






Spanish 

arrest 

18 Eta 

suspects 


Spanish police- arrested 18-gn spect- 
ed Elat members inwhat Bilbao an- 
thorities before is aserere How to 
the gwaitBs orgBmsBtion. 

One. of those arrested was Felix 
Zabarfe, leader of one of the group’s 
commando units, who was subject- 
ed of involvement In. 16 murders. 
Zabarfe was stopped in a stolen car 
nearBBbao. 

Police claimed to have discovered 
eight hideouts, a; jafl tar lddnap vic- 
tims an arsenal of automatic 
weapons, band grenades and other 
explosive devices. Eta violence has 
this year claimed 22 lives. 

Ex-premier held 

Guinea's President Tawomn fYmfa 
said that ex-premier Diarra Traore, 
who fed Thursday's attempted ccnqi, 
arr es t ed Tha attempt is 
thought Bkdy to pr mwp f 
reforms. Page! 

Post for Eanes 

Portugal's new Xtemocratic Renew- 
al Party plans to make General An- 
tonio Eanes. its leader after he 
stands down as. President in Janua- 
ry. 

Nimeiri trial 

Sudan, says it will try ex-pesident 
Jaafar Nimeiri “for crimes and op- 
pression" in his absence if Egypt 
does not agree to extradite him. 

Football Inquiry 

Political tension has risen in Bel- 
gium after a parliamentary commit- 
tee report on the death of 38 foot- 
ball supporters at the IiverpooI-Ju- 
ventus mufah In Brussels in May, 
Opposition parties have tabled a 
motion of no confidence in the Gov- 

gwimwH J ap* % - • 

Mexican poll ‘fraud* 

Mexico's right-wing opposition Na- 
tional Action Party blockaded poll- 
ing offices m protest agamstwhkt it 
daimsto be electoral baud. Army 
and police units dispersed them 
from most of the towns. Phga 16 

Hew prosecutor 

Iran has nominated as prosecutor- 
general Mohammad Musavi Khoen- 
iha, faniw of the inMmt students 
who overran the ILS. embassy in 
Tehran inrlBW. ' ’ • 

Lebanon attack 

Israeli troops staged a dawn search 
of a Shia Moslem village in south- 
<>m T^ bu noyi afforfl bom b wttwH r 0" 

wiMjiinfln. 

Shias kill 25 

Afghan adas failed 25 pe<yle when 
they opened fire on police trying to 
block a banned march in the Paki- 
stan city of Quetta. 

Tehran bomb 

Fburpeopte were injured by a snuill 
bomb in Tehran, the fifth explosion 
in the Iranian capital fills year. 

Diaries verdict due 

A verdict is due today in the 11- 
month Hitter diaries trial of a Ger- 
man journalist and a Nazi memora- 
bilia dealer who admits forging the 
60-vohtme diaries bought by the 
West German weekly magazine 
Ste m . 

Vietnam dead 

Vietnam will hand over the r e mai n s 
of 26 more Americans, listed as 
ml wring in action from the Vietnam 
war. 

Becker triumph 

West German Boris Becker became 
the youngest Wimbledon men's 
champion beating Ame ri can Kevin 
Curren 6-8 8-7 7-6 6-4. The 17-year- 
old from Trimon , pfrar Hei delber g, 
clinched the singles victory after 
over three hours of play. 

Piquet victory 

Nelson Piquet (Brazil) driving a 
Brabham won the French Grand 
Prix at Le CastdfeL 4 


Phillips to 
auction 
N. Sea oil 
assets 


PHILLIPS PETROLEUM is to auc- 
tion its 35 per cent stake in T-BIock, 
which *vwhtinc one of the North 
Sea's largest undeveloped oil re- 
serves. The sale, which will raise 
between SlOOm and S200m, forms 
part of a plan by the UJS. oil group 
to raise S2bn fay asset disposal to 
fund reconstruction used to fend off 
Mr T Boone Pickens, the U-S. corpo- 
rate raider. Page 16 

EUROPEAN Monetary System: 
Most currencies showed a small de- 
cline over the week in relation to 
their central rates in very quiet 
trading. Volume faflpH to pick up 


cuts in quotas 


BY JOHN HUNT AND ANATOLE KALETSKY IN LONDON 


BY RICHARD JOHNS IN VIENNA 



MINISTERS of the Organisation of 
Petroleum Exporting Countries 
(Opec) yesterday failed to agree on 
a lower collective production filin g 
on an interim basis for the third 
quarter of this year although they 
claimed progress towards one. The 
output ceiling for all 13 members is 
at present pegged at 18m barrels a 
day (b/d). 

Three members - Nigeria, Iraq 
and Ecuador - were reluctant to 
contemplate pro rata reductions in 
their quotas. Algeria, however, also 
had reservations despite the fret 
that it and Iran have been foremost 
in railing for a lower mawmiim lim- 
it 

Dr Tam David-West, the Nigerian 
Minister of Oil, made it clear to re- 
porters that he had no mandate to 
agree to his country's quota being 
reduced. “Someone else will have to 
pick up the tab,” he said. 

There bad been optimism last 
night that agreement showing re- 
cognition of market realities would 
be reached. The hope was for a 
co mmi t ment to observation of offi- 
cial prices as well as output res- 
traint, so that the remorseless fall 
of spot prices would be arrested.- 

Clearly, if agreement is to be 
reached, concessions will have to be 


made by some members. Nigerian 
objections will be weakened by the 
fact its output has fallen well below 
its 1 .3m b/d quota. 

An adjournment looked inevi- 
table last night so that ministers 
cauld confer with their heads of 
state and governments. 

The kind of reduction being con- 
sidered was understood to be less 
than 10 per cent, equivalent to lm 
b/d. This would have brought the 
ceiling closer to actual current de- 
mand which is reckoned to be run- 
ning at little more than 14m b/d. 

However, the level has been de- 
pressed by seasonal factors and 
buyers holding back in anticipation 
of a farther slide in spot market 
prices. 

Members, including Saudi -Arab- 
ia, agreed that there should be no 
cut in official selling rates even if 
only about 25 per cent of Opec ex- 
ports are priced in tins way. (These 
are mainly from the Kingdom.) 

Sheikh Ahmed fan Y amain, file 
Saudi Minister of Oil, last night hud 
not revealed his country’s minimum 
requirement 

A month ago, Sheikh Yamani in- 
dicated that Saadi Arabia would ac- 
cept no less than 4m b/d compared 
with the 4J5m b/d allotted to it un- 


der the 16m b/d ceiling. Most mem- 
bers regard this quota as excessive. 

Saudi output has slumped to less 
than 2Jjm b/d because it has been 
rigorously observing selling rates. 

Nevertheless, Sheikh Yamani, 
contrary to some predictions, has 
not pressed in Vienna for a cut in 
the prices of the heavy crudes on a 
scale likely to boost Saudi exports 
through revived sales to U.S. com- 
panies - its main concessionaires. 

Saudi Arabia's assumed readi- 
ness to comply with output reduc- 
tions would seem to leave the main 
problem Of how the diminishing 
cake would be redivided. 

Earlier, Dr Subroto, the Indone- 
sian chief delegate, said “from dis- 
cussions it transpires that the price 
will remain unchanged and mal- 
practices which have occurred in 
marketing will be eliminated.” This 
was thought to refer to the dis- 
counts offered by nearly all mem- 
bers in various forms. 

Dr Subroto indicated that the 
members could arrive at a floating 
ceiling which would be adjusted on 
a quarterly basis. 

Phillips’ North Sea auction, 
Page 16 


significantly after the end of the 
half year, with Thursday's closure 
of UJS. markets «1«> inhibiting trad- 
ing. The Belgian franc remained 
the weakest member, reversing the 
previous week's gains but staying 
comfbrtahiy within its divergence 
limit. 

The chart shows the ttoo constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on. the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency ( except the tiro) 
may move more than Zii per cent. 
The lower chart gives each curren- 
cy's divergence from its "central 
rate'’ against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

FT ORDINARY share index will be 
cplnnlatari qq a real ti me basis from 
today with adjustments made each 
time one of its 30 constituent stocks 
changes price. Page 8 

EEC COMMISSION is preparing 
partial retara of free market for Eu- 
ropean steelmakers with proposals 
that will lift minimum price con- 
trols but continue, .albeit reduced, 
production quotas. Page 4 
US. TREASURY is expected to 
^nalfA a re crwHTTMmd P tfo T 1 later this 
month on the cont ro v e rsial igg* of 
unitary taxation. Page 16 

PEKING has banned state pur- 
chases of motorcycles, cars, sofas 
and other luxury items for at least 
the next six months because official 
spending has soared out of control 
this year. Page 3. 

EUROBOND traders were taken by 
surprise when an unexpected surge 
in New York bonds following the In- 
dependence Day holiday brought 
both primary and secondary mar- 
kets to life. Page 17 
EURONOTE business continued to 
surge in the first half of this year 
with new facilities worth S18.7bn 
signed against S17.4bn for the 
whole of 1984, according to latest 
figures. Page 17 

US. CONGRESS is poised to im- 
pose sanctions on South Africa as 
- the Republican-led Senate is pre- 
paring legislation that will rebuff 
President Reagan's more cautious 
approach to the apartheid policies 
of Pretoria. 

BERT LANCE, former head of the 
US. Office of Management and 
Budget in the Carter Administra- 
tion, has resigned as chairman of 

the Georgia Democratic Party in or- 
der to fight new allegations of im- 
. proper business practices at the 
Calhoun First National Bank of 
which he is chairman. Page 3 

MR TED TURNER, Atlanta broad- 
casting businessman who is trying 
to take over CBS, has attacked the 
television network's plan to buy 
back more than a fifth of its shares. 
Page 17 


Key Fed committee faces 
vital economic decisions 


BY STEWART FLEMING IN WASHINGTON 

POLICY DECISIONS that m » gbt warnings that fu r ther declines in 
have a heavy impact on the perfor* UJ3. interest rates will be neede d to 
njance of the UJS. economy in the revive the e co nomy , 
months ahead are faring the Feder- The two-day meeting - of the 

al Reserve Board's key monetary FOMC will be a key policy-making 
policy-making open market com- session not only because of file un* 
mittpo (FOMC), which meets today, certain economic outlook and file 
and leaders of file UJS. Congress, problem posed by the strength of 
which reconvenes after the Inde- the do lla r . 


POLICY DECISIONS that might 
have a heavy impact on the perfor- 
mance of the UJS. economy in the 
months ahead are facing the Feder- 
al Reserve Board's key monetary 
policy-making open market com- 
mittee (FOMC), which meets today, 
and leaders of the UJS. Congress, 
which reconvenes after the Inde- 
pendence Day holiday. 

High on the list of congressional 
and White House priorities before 
the Congress's summer recess 
scheduled for next month are ef- 
forts to try to break the deadlock 
aver rival plans to cut the SZOObn 
federal budget deficit expected in 
1986. 

The FOMC will meet amid fears 
that UJS. output grew more slowly 
in the second quarter than the real 
annual rate of 3 J per cent predicted 
by the Government last month and 


FOMC members are also expect- 
ed to reassess the central bank's 
1985 monetary targets and debate 
tentative new targets for 1986 prior 
to the appearance by Mr Paul 
Volcker, the Fed chairman, before 
Congress to discuss monetary poli- 
cy on July 17. 

With the Ml money supply mea- 
sure growing well above target, the 
Fed will have to consider what Mr 
Volcker should tell Congress about 
the excessive growth of money and 


its implications for monetary tar- 
getting. 

Even as the FOMC meets, con- 
gressional budget policy-makers 
will begin again to try to resolve the 
impasse which has been threaten- 
ing to scuttle efforts to achieve big 
reductions in the federal Govern- 
ment’s S200bn-phis budget deficit 

Congressional leaders will be re- 
turning to Washington amid signs 
that President Ronald Reagan will 
be taking a more active part in their 
budget negotiations. The President 
devoted his radio broadcast on Sat- 
urday to the budget deficit attack- 
ing file Democra ti c Party's budget 
plan as a proposal that “could win a 
prize for creative book-keeping” 
and which achieves the bulk of its 
savings from “accounting gim- 
micks" “raiding the national de- 
fence." 


By Wlliiom Hall in New York 


AT&T, the giant U.S. telecommuni- 
cations group, is to establish its 
first wholly-owned overseas factory’ 
in Singapore and will transfer the 
production of residential telephones 
from Louisiana to the new unit 
which will employ 1,000 workers. 

The company taj-s that it is part 
of its strategy to move the company 
into “global markets for the move- 
ment and management- of informa- 
tion." It is necessary if the group is 
to reduce costs and remain competi- 
tive in the domestic and interna- 
tional market for residential tele- 
phones. AT&T says that it picked 
Singapore because “the Govern- 
ment is committed to quality pro- 
duction as is AT&T." 

Several AT&T products, such as 
answering machines and cordless 
products, are already made for toe 
company in Far Eastern countries 
but the Singapore venture is the 
first time the company has built a 
production unit outside the US. 
where, until its breakup last year, it 
had dominated the telephone mar- 
ket 

The company also announced on 
Friday that it will lay off 875 work- 
ers at its plant in Shreveport, Loui- 
siana, where it currently produces 
both residential and business tele- 
phone sets. The company says that 
toe planned layoffs, which are 
scheduled for this week, are the re- 
sult of market conditions and, as 
such, are not directly related to the 
Singapore plans. 

Mr W illiam J. Warwick, AT&Ts 
group vice-president for consumer 
products, said: “The planned Singa- 
pore facility is a natural extension 
of our current use of offshore manu- 
facturers to produce some of our 
residence products." 

The Singapore factory will be 
formed under a wholly-owned sepa- 
rate subsidiary called AT&T Con- 
sumer Products Private which will 
be headed by Mr Walter Orth, who 
is currently on the group's manu- 
factoring planning staff at its con- 
sumer products headquarters in 
Parsippany, New Jersey. It will oc- 
cupy a 135,000 square foot building 
leased from the Singapore govern- 
ment The cost of the investment is 
estimated at 530m. 

AT&T will move into its new fac- 
tory later this month and as produc- 
tion is phased in over the next 18 
months all home telephone manu- 
facture at AT&T's Shreveport plant 
will be phased out Some 650 of the 
6,400 employees at Shreveport 
make home telephones. 

list year sales of home tele- 
phones in the US. jumped from 
17m in 1963 to 23m. The industry is 
expected to sell about 23m tele- 
phones this year. 


INDUSTRY LEADERS in Britain 
have renewed an assault on the eco- 
nomic policies of the Thatcher Gov- 
ernment. They have demanded 
from Mr Nigel Lawson, Chancellor 
I of the Exchequer, a cut in interest 
rates and say they want a reduction 
“sharply and soon." 

The Confederation of British In- 
dustry (CBI), the employers' body, 
said action to bring down interest 
rates and to ease - sterling was 
; needed if the UK was to maintain 
its competitiveness in world mar- 
kets. A statement from the chair- 
man of the CBFs 13 regional coun- 
cils said the Government's “ exces- 
sive r caution” would only damage- 
job prospects and the economic re- 
covery. 

The CBFs attack came during a 
weekend in which the Govern- 
ment’s economic strategy was put 
under closer than usual scrutiny 
and criticism. This followed a 
crushing defeat for the Conserva- 
tives in the by-election at Brecon 
and Radnor, where the Liberal 
candidate won the seat and over- 
turned a Tory majority of 8,784 at 
toe 1983 general election. The La- 
bour Party came second, forcing the 
Tory candidate into third place. 

The Brecon result was widely in- 
terpreted as the voters' verdict on 
Tory polices. Mr Lawson yesterday 
firmly denied that there would be a 
Government U-turn in economic 
policy as a result of the party’s by- 
election blow. 

He rejected the CBfs interest 
rate demands and emphasised that 
control of public expenditure and a 
reduction in the inflation rate had 
to be given priority. 

Mr Lawson also insisted that the 
Government would be able to keep 
its promise to make cuts In income 
tax during the lifetime of toe pres- 
ent parliament 

“Company profits are higher than 
for a long time" he said in a BBC 
radio interview when he was asked 
about the CBI statement 

“Interest rates will have to be 
kept at a level which is necessary to 
maintain conditions which will 
keep inflation coining down further. 
If we are able to reduce interest 
rates at a later stage, then of course 
this will be done.” 

Air Lawson also clarified a 
speech he made in Oxford on Satur- 
day in which he said toe Govern- 
ment would continue to follow the 
"middle way” on public expendi- 
ture. 

While toe Government sought 
savings it was prepared to spend 
more where it was needed. His 
speech in which he made no men- 
tion of tax cuts, was widely inter- 
preted as heralding a significant 
change in Government policy. 


Bri tain 's National Coni Br-urd is 
to begin a nassiv) programme of 
closure of exhausted and un- 
economic pits wish the aim of 
cutting about 30m tonnes of ca- 
pacity over die i:e\i four years. 
The beard is also to begin talks 
with the breakaway union 
formed by leaders or 27,650 Not- 
tinghamshire miners - most of 
wham worked during the recent 
year-long strike - with a view to 
paying them a premium over 
other miners. Page IS 


Kis rejection of this interpreta- 
tion yesterday will bo greeted with 
some scepticism at Westminster. 
MPs arc likely to see it at yet an- 
other example of the Government 
giving confusing signals about its 
economic policy. 

Explaining his use of the term 
“the middle way" he said that sensi- 
ble savings could be mace within 
firm overall control oi public ex- 
penditure. Bui the Government 
would be spending more money “de- 
liberately and carefully" in areas 
such as defence, law tnd order, the 
health service and education. 

There would, however, be no 
“public spending spree." The Gov- 
ernment would continue to spend 
less on “handouts" to nationalised 
industry, council house building, 
the Common Market and bureauc- 
racy. 

“There is no U-turn at all," he 
said. “The strategy continues exact- 
ly as it has always done. It is a com- 
monsense policy within firm overall 
constraints. 

Despite these words there is no 
doubt that the by-election setback 
will have strengthened the hand of 
the “consolidators" in the Cabinet 
when it meets on Thursday to con- 
sider public spending for 1986/87. 

It will discuss whether the spend- 
ing target of £139bn (S182bn) can be 
confirmed in toe -light of bids from 
departments for as additional £6bn. 

In the light of the unpopularity of 
cuts shown during the by-election 
campaign spending ministers will 
find it easier to defend their bud- 
gets against Treasury- pressure. It 
has also reinforced the position of 
“consolidators" such as" Mr John 
Eiffen, Leader of toe House Gf Com- 
mons, who will argue that tax cuts 
cannot be made at toe expense of 
cuts in public ser.ices. 

Yesterday a leading Tory moder- 
ate, Sir Ian Gilmour, said there had 
to be changes of substance in Gov- 
ernment policies, particularly 
spending on capital projects, in or- 
der to reduce unemployment. 

Continued on Page 16 


Montedison pays L200bn for 
controlling stake in Bi-Invest 


BY JAMES BUXTON IN ROUE 

MONTEDISON, the large Italian 
private-sector chemicals group, has 
acquired a controlling 38 per cent 
stake in the insurance, financial 
services and property concern BI- 
Invest, formerly controlled by the 
Bonomi family, for over L200bn 
(SlOOm). 

The deal, which has amazed Ita- 
ly's business community, marks the 
return of Montedison to ownership 
of interests in insurance and fi- 
nance which it ceded to the Bonomi 
family when the chemical group 
ran into financial difficulties in the 
1970s. 

The transaction also means that 
Montedison is acquiring control of 
one of its principal shareholders. 
Bi-Invest is a partner in Gemma, 
file consortium that controls Monte- 
dison. 

Sig Mario Schimbemi, Montedis- 
on's chairman, is due to meet Sig 
Franco Piga, head of the Consob, 
the stock exchange regulatory au- 
thority, today to explain how he 
plans to deal with the potential con- 
flict of interest under which Monte- 
rfjgnn now has control of a compa- 
ny, Bi-Invest, which itself owns 17.4 
per cent of Gemina, flw holding 
company that has the controlling 

17.11 per cent stake in Montedison 

Other Gemina shareholders in- 


clude Flat, Pirelli, Mediobanca, the 
leading merchant bank, and Lucchi- 
ni- 

Sig Carlo Bonomi, Bi-Invest 
rhnirmnn , is still set to bold an ex- 
traordinary shareholders’ meeting 
this month at which he will ask 
shareholders for authorisation for 
the company to boy more shares in 
itself, in order for the Bonomis to 
regain controL 

Montedison agreed late on Friday 
to acquire the 38 per cent stake in 
Bi-Invest that had been discreetly 
built up over the past few weeks by 
Lombardfin, a stockbroking firm 
headed by Sig Francesco MichelL 
Lombardfin had consistently re- 
fused to disclose on whose behalf it 
was carrying out the share buying 
operation which for a time sent Bi- 
Invest shares to record levels and 
cost at least L200bn. 

lombardfin eventually amassed 
38 per cent of Bi-lnvest, putting the 
Bonomi family with its 30 per cent 
stake into a minority position. 

Lombardfin now claims that it be- 
gan to build up to stake in Bi-lnvest 
on its own initiative, with the inten- 
tion of selling it bade to the Bono- 
mis at a profit. When there were no 
initial signs of opposition from the 
Bonomi family, it continued buying 
and realised that it was in a posi- 


tion to cany out a considerable fi- 
nancial coup. 

Both Lombardfin and Montedis- 
on say that Montedison became in- 
volved only after the share pur- 
chase operation was complete. 

Montedison agreed to buy the 
Lombardfin stake through initia- 
tive Meta, a subsidiary that controls 
its interests in sectors not directly 
connected with chemicals. 

So far, Montedison has not offi- 
cially explained why it wanted to 
take control of Bi-lnvest Two ex- 
planations that have been put for- 
ward are that the attraction of the 
financial and insurance interest 
controlled by Bi-lnvest was self- 
explanatory, and that Montedison 
wanted to be sure that Bi-Invest's 
stake in Gemina and therefore in 
Montedison itself did not fall into 
undesirable hands. 

The deal shows the new self- 
confidence of Montedison, which 
last year came near to break-even 
after several years of im m ense 
losses. In the 1970s it had been one 
of the most influential companies in 
Italian finance, controlling the Fin- 
gest group of insurance and finan- 
cial interests, which it was obliged 
to sell to the Bonomi family as its 
chemical operations got into ever 
greater difficulties. 
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Swindon stands at the centre of the Western Corridor, minutes from the M4. 
Heathrow can be reached fasferthan from the Crfy; London itself is only 50 minutes 
by train. 

f'la wonder this once-small railway town has become Britain’s fastest growing 
business development area, attracting operations as diverse as insurance and 
microchip manufacture. 

They come because Swindon is the place to expand as well as relocate; 
because overheads are low, the workforce just as skilled and the quality of life 
outstanding. 

If you thought the only way into foreign markets was a foreign base. Swindon will 

make you think again. I TUC 

Ask for the Fact File. Contact.- JU11N 1 HE 

Douglas Smith, Industrial Adviser, /sr 
Civic Offices, Swindon. ® 

Tel (0793) 26161 or telex 444449. 
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French Socialists 
settle row between 
Fables and Jospin 


soviet EEC steel controls likely to remain 

UlUOH Oil BY PAUL CHEE5ER1GHT IN BRUSSELS 


exports fall 


BY PAUL BETTS IN PARIS 
THE FRENCH Socialist Party 

officially settled a politically 
damaging quarrel between M 
Laurent Fabius, the Prime 
Minister, and M Lionel Jospin, 
the party's first secretary, at a 
special .session of the party's 
executive committee at tne 
weekend. 

But the ngreemcnt has not 
removed The underlying fric- 
tions and disagreements be- 
tween the various factions o£ 
The party over the strategy for 
next year's parliamentary elec- 
tions when the Socialists are 
expected to lose 100 or more 
scats. 

The party hoids a comFart- 
able majoniy in the National 
Assembly of 2S5 out of 491 
seals. , , 

The dispute erupied a few 
\w?ek5 ago when M Jospin 
threatened to resign because ho 
feai'ed M Fabius was trying to 
take control of the election 
campa rgn. Moreover, funda- 
mental differences emerged in 
the open between M Jospin, who 
believes the party must remain 
determinedly in the left-wing 
camp, and M Fabius, who 
favours a centrist “ Republican 
iront " image to give the party 
a wider constituency of votes. 

President Francois Mitter- 
rand was obliged to intervene 
directly to put an end lo the 
row and prevent a dangerous 
split developing in the party. 
He worked out a quick compro- 
mise spoiling out M Jospin's 
role and responsibilities as 
party leader but also defining 

the bey role of the Prime 
Minisier as leader of the 
governing majority'. M Jospin 
appears to have been comforted 
by a compromise which most 
observers, however, feel gives 
M Fabius a slight edge. 

To avoid any possible embar- 
rassing incidents, M Fabius did 
not turn up to the party's 
special session this weekend. 


Instead, he saw M Jospin pri- 
vately on Friday when both men 
said they had patched up their 
quarrel. 

&r Jospin had originally asked 
for the special session ’ of the 
executive committee to be held 
to . .support him against M 
Fabius. But in his opening ad- 
dress to the committee on Satur- 
day he said the dispute with 
M Fabius was over and that the 
affair had been “clarified." 

This led to the caustic remark 
by one socialist deputy: “Why 
then hold the meeting ? " 

The party also appeared to 
have reached agreement at the 
weekend over the distribution of 
future parliamentary seats be- 
tween the various factions. This 
traditionally involves a long 
horse trading session but was 
even more difficult this time be- 
cause of the party's expectations 
of winning fewer seats next 
year. i 

Although t>j differences 
which have exploded in the ' 
open In recent weeks appear to 
have been resolved, on the sur- 
face at least, many observers ex- i 
pea they will erupt again later | 
this year at or after the party’s 
congress in Toulouse in October. ' 

The dispute between M , 
Fabius and M Jospin has none- 
theless already left some scars 
and weakened both men. A poll 
published on Saturday showed 
M Fabius losing 9 per centage 
points In popularity in one 
month while AI Jospin lost 4 
points in the same period. 

The quarrel has also given the 
right-wing opposition the chance 
to riposte against the socialist® 
who have long made political 
capital of the inno.riiTin'-ne 
right-wing leadership battle be- 
tween M Jacques Chirac, head 
of the neo-Gaullist RPR, former 
President Valery Glscard 
d'Estairtc and AT Raymond 
Barre, ibe farmer prime min- 
ister. 


Canadian ship joins hunt 
for Air India black box 


BY OUR DUBLIN CORRESPONDENT 


A CANADIAN search vessel 
carrying specialised equipment 
is due dff Cork today to assist 
in what could be the final stages 
of the hunt for the inflight 
recorder from the Air India 
Boeing which crashed in the 
area 15 days ago with the loss 
of 329 lives. Irish Navy vessels 
and seabed survey craft have 
already located a steady signal 
from what is thought to be the 
plane's “ black box ** at a depth 
or 6.000 ft. 

Canadian search co-ordinator 
Mr Arthur Laflamme revealed 
at the weekend that the signal 


being picked up was not of the 
frequency which the recorder 
was designed to transmit I 

The unmanned submersible 
vessel on the seabed was con- \ 
sequently hating difficulty pin- 1 
pointing the black box. -but 
investigators remained confident 
that they had narrowed the 
search area to some 200 sq 
metres. ! 

The equipment on board the ! 
John Cabot, the Canadian coast- 
guard vessel due off Cork today 
should remove the remaining i 
technical obstacles to a positive | 
fix on the recorder 


The Soviet Union suffered a 
serious fall in its oil exports 
in the first three months of 
the year, according to trade 
figures published in Moscow. 

The figures show that Soviet 
exports to the industrialised 
West fell by 28 per cent- — 
from Roubles 4.63bn to 
Roubles 3.34bu — In January 
to March this year, compared 
to the same period last year. 

The figures for imparts and 
exports are not broken down 
by commodity but the sharp 
drop in exports is attributed 
by diplomats to the cut In 
oil exports caused by unusu- 
ally cold weather in the oil- 
fields earlier this year. 

Equipment in West Siberian 
oilfields, which produce 60 
per cent of the Soviet Union’s 
total output of 613m tons, 
could not cope with tempera- 
tures below minus 40 degrees 
centigrade for long periods, 
one Soviet oil Industry official 
said. 

A sharp fall In exports 
occurred in traditional mar- 
kets for Soviet crude, such as 
West Germany, to which ex- 
ports were down 29 per cent 
to Roubles ?3ltn, and Italy, 
where exports fell 46 pet cent 
to Roubles 388m over the 
three month period. 

Soviet exports to the West 
are dominated by oil and gas 
sales. Last year these made 
about $12bn (£9. lira) fur oil 
and S3 bn for gas. 

The fan In oil sales leaves 
the Soviet Union with a defi- 
cit In its trade with the West 
of Roubles 1.7bn in January 
to March, compared to a small 
surplus In trade over the 
same period last year. The 
Soviet Union Is unlikely to 
be able to make up for the 
deficit by Increased crude 
sales over the rest of the 
year, given poor market con- 
ditions. 

• The new Soviet Foreign 
Minister, Mf Eduard Shevard- 
nadze, has resigned as head 
of the Communist Party in 
the southern republic of 
Georgia. He is replaced by 
Mr Dzumber Patiashvill. 

• In an unusually mildly- 
worked article, the . Com- 
munist Party dally Pravda 
said yesterday that Soviet- 
Amertcan relations were at h 
crossroads and that the 
November summit could help 
decide which path the super- 
powers should take, Reuter 
reports from Moscow. 


EXTENSIVE controls will 
remain over European Com- 
muoitv steelmakers, after the 
end of this year if proposals, 
now being refined in the Com- 
mission. are accepted by indus- 
try ministers. 

The Commission is in the 

final stages of preparing what 
is in effect a partial return to 
the free market and will 
present Its conclusions to the 
Ten at a ministerial meeting 
later this month. 

The Ten have set the end 
of 1985 as the deadline both 
for the end of subsidies to the 
steel Industry and a return to 
normal market conditions. For 
the time being, subsidies are 
being authorised to help re- 
structuring while a system of 


mum prices is in place to on some long products, 
stabilise the market. Debate in the Commission 

Proposals being prepared for appears to be focused on three 
the approval of the 14-member categories of product Quotas 
Commission envisage the lift- for reinforcing bars seem set 
ing of the minimum price con- to go and the removal of con- 
trols but a continuation, on a trols on wire rods is a distinct 
reduced scale, of production possibility. 

Quotas. Consideration is being given 

Formal lifting of the price to easing restrictions on mcr- 
controls, however, would leave chant bars, but there is concern 
intact a price monitoring sys- that ths might affect the market 
tem In line with an article in in wide beams and sections, 
the European Coal and Steel Under the present system the 
Community treaty which per- commission, after consulta- 
raiis action to be taken in the tions with industry, posts pro- 
event of disturbances on the diction quotas each quarter, 
market The system has been in place 

Thinking on the lifting of the since October 1980. 
production quotas is so far less Since then the industry itself 
precise but is moving in the has changed markedly, having 
direction of removing controls lost 30m tonnes of capacity, and 


productio n quotas and mini- direction of removing controls lost 30m tonnes of capacity, and 

CHAD TAKES POSITIVE ACTION TO HELP DROUGHT-AFFECTED FAMILIES 

Food-for-work schemes hope to 
boost ‘survival aid’ from West 

BY PETER BLACKBURN, RECENTLY IN N'DJAMENA 


the Commission would now like 
to take the changes into account 
and alter the basis on which the 
quotas are granted. 

But a modified system, while 
it would suit British Steel Cor- 
poration, sifter its extensive 
shake-out and now coping with 
the demands of a growing 
economy, would antagonise the 
French producers who are said 
not to be meeting their full 
quotas in any case. The German 
industry is said to favour the 
status quo. 

Differences of this type mean 
that the Commission proposals, 
when finally presented, will set 
off lengthy haggling among ; 
industry ministers. The 1 
eventual shape of steel controls 
for next year is unlikely to be 
settled until the autumn . 

Kohl set 
to visit I 


Ankara 


HJSSEIN el Hadj hi s 

wife and six children are starting a 
new life in the isolated desert vil- 
lage of Am Silep, about 200km east 

of CTHnH 

They arrived by torty along with 
1,000 other families, forced by 
drought famine to abandon 
tteir villages, victims of what has 
become the country's greatest dis- 
aster this century. 

One third of Chad’s population of 
4.6tn has been affected by the 
[drought and is in need of aid. The 
I situation is proportionately worse 
•than in Ethiopia, while the lack of 
I transport infrastructure makes the 
'distribution of food aid almost im- 
| possible,” the Secretary of State for 
Foreign Affairs, Korom Ahmed, 
'said. 

Hiwww HassabaDah and the oth- 
er displaced families descended 
first on the district centre of Mous- 
soro. “But they were so numerous 
that sanitary and health problems 
arose, and we decided to disperse 
them in outlying villages where 
there is still water and potential 
farmland," Abdullah ye Ibet, Mous- 
soro’s deputy prefect, said. 

Am Silep is more than an horn's 
trackless drive south east of Mous- 
soro across an undulating, sandy 
landscape dotted with dead trees, 
animal bones and thorn bushes. 

The sandy slope leading down 
from the village to the wadi (a 
. dried-up river bed) is. now covered 
with West German tents and small 
' stick and matting huts. 

Hiatrin " Rngtahanah, after 
emerging from one of the huts, said: 
There was nothing left to eat in the 
village - even the vultures bad left. 
Here there is both food and work." 

The Am Silep relocation and 
food-for-work project is bong xna- 
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paged by Unkef and the Rural Na- 
tional Development Office (RNDO). 
It is the most recent of several simi- 
lar schemes in the country. 

Ranh family has been aiintwtaH a 
small plot of land cleared of shrubs 
and vegetation. Wells are being dug 
by hand to a depth of about three 
metres and equipped with sfaz- 
doufs - Egyptian bucket-and-pote 
water-drawing devices. 

Irrigation canals *rtH then be 
made and the lahd hoed find Sown 
with tomatoes, onions, melons and 
other vegetables. The families do 
all the work themselves and are giv- 
en food rations which will be 
phased oat after the first harvest 

Am Sflep's 600 villagers have been 
included in the food for work pro- 
gramme Ifi an effort to avert poten- 
tial hostility against the influx of 
displaced people, Hassan Said Mal- 
laya, an RNDO nffiefol, said. 

A government study has indicat- 
ed that there is more than 50,000 
hectares of potential farmland in 
Vradis and dried-up lakes in the Ka- 
npfn region along - Enou gh to feed 
the wholfi of northern Chad. 

It is also hoped that enough short 
cayte, dwarf wheat, maize and mil- 
let can be gr o w n on the irrigated 
plots to satisfy local needs. 

There is no need to abandon be 
Sahel as there is plenty of under- 
ground water and farmland. Blzt we 
need Bid to develop these re- 
sources," Mfahamat Mnktar, Minis- 
try of Natural Resources Diierire, 
said. r i-‘ 

Hbwever, the Country's longest 
and rtoxt severe drought has pro- 
vdked a mtuudve movement iff popu- 
lation. An estimated 506,000 people 

hpvp fflh apdnnp d theb* wflin g n^ 

of those, up to 300,000 have been 
relocated in camps .set tip fry the 


Government as part of "operation , 
Mur” to protect tie capital N'Dja- 
mena from being overwhelmed by 
destitute people. i 

Another 100,600 hare reportedly 
sought refuge across the bahteirs Ih 
tiie Central African Republic add 
Sudan, where the situation is only 
marginally better. 

Although the recent United Na- 
tions mreting^m ^G en eva oti^e ttier- 

tively to Chad's request for an extra | 
27,000 tonnes of food aid, that was 
not enoug h, according to ffOrom 
Ahmed, Secretary of State for For- : 
eign Affairs. 

"We also need aid to develop the j 
country and provide better protec- 1 
tioh against future drought*. litre , 
cannot keep a«Mtig for survival 
aid,” he said. At Geneva, Chad 
nuked for S54zd Worth of aid this i 
year. ■ 

Unlike other African countries, 1 
Chad reacted promptly and posi- 
tively to the drought and forfrine 
disaster. Relations beWeeh aid! 
doubts and the Government are! 
good and weekly meetings have 
helped to co-ordinate relief Work. 

After President Sabre’s recant 
successful tour of the Strife-tern 
smith, it seems that the situation 
there has stabilised and that Chadi- 
afis may now be Side to devote 
more of their energy to fighting 
drought wnd fonmn r at he r than 
AHrh other* 

However, there me still about 
TiflOO Libyan trtops to. the north, 
backing the rebel forces Of ex-ptesi- 
dettt Goukouni OaSddel and the 
construction iff two new 4JHHhn run- 
ways near the Niger a nd Sudanese 
borders poses a nett strategic 
threat . 


WEST GERMAN Chancellor Hel- 
mut Kohl is set to begin a three-ddy 
visit to Turkey tomorrow, the first 

by aWest European head of govern- 
ment since the 1980 military coup, 
Renter reports, 

His taQfg with Prime Mhtiflter 
Turgot Ozal are expected to focus 
oti Turkey’s strained ties With the 
European Community, defence and 
other bilateral issues. 

Hetr Kohl, who will be accom- 
panied fay Here Jurgen Ruhfos, far-, 
eign Affairs State Secretary, Win aF 
sb meet President Kenan EvTen 
afad other officials, tnctading Mr Ze- 
ki Yaruzturk, the Defence Minister. 

Officials said the rights of about 
590,900 Turks working in West Ger- 
many and their lm family members ! 
were likely to be a key issue in Herr 
Kohl's talks with MtOzaL 

Topics to be discussed include 
(Mtural(»^)peratkm,thereiirtegra- 
tzoh Of Turkish trtrfkafltf children 
When they return to Turkey Atom 
West Germany, economic ties and 
Turkeys relations with tile Euro- 
pean Community, and its position 
ih the Coenril of Europe. 

The two countries are split on 
What Turkey Says to aftrovmoU to 
its 1061 AS&date Mfembtoshm 1 


tfflfliify that allows Turks to seek 
WOrk seely in the Community from 
December 1 1B88. 

Bonn s&y§ it Witt loot allow any 
new influx of job-seeking Turks. 
Rut Ante plaits to seat eanres- 

StodS before flfopgiBrf tfo totee, 
possibly Including S40§m. to Cora- j 
munity Mo. frozen after tike 1900 1 
cotip , 

West German officials sold they 
also expected Ankara to press for 
more West German xnitttery aid. It 
will have received DM ifthfi (S43m) 
in the 18 months to next December , 
3L 


Lance quits 
Democratic 
Party post 


Spanish economy minister 
introduces different style 


MR BERT LANCE, the former 
head of the U.&. Office of 
Management and Budget in the 
Carter Admibistratioh, has re- 
signed as chairman of the 
Georgia Democratic Party to 
fight allegations ef improper 
business practices at the Cal- 
houn First National Bank of 
which he is chdiftnah. 

A year ago, oh the eve ot 
the Democratic Party's conven- 
tion In San Frans is co, Mr Lance, 
who was forced to resign frota 
the Carter Administration fol- 
lowing allegations of improper 
handling of funds at the bank, 
appeared to be on the verge of 
a startling political comeback. 
The Democrat's presidential 
candidate, former Vice- 
President Walter Mooddle, 
chose him to chair his presi- 
dential campaign. However, an 
outcry against Mr Lance’s 
appointment forced him to quit 

The Atlanta Constitution, a 
leading newspaper in the state, 
recently published a federal 
bank examiners' report on the 
bank detailing hew irregulari- 
ties. 


BY TOM BURNS IN MADRID 

Sr Carlas Solebaga, Spaih’s he* 
Economy Minister, has bfcefc 
entrusted with maintaining the 
same austerity programme as 
his predecessor, Sr Miguel 
Boyer, but he has already 
signalled that he will implement 
it in a markedly different style. 

Over the Weekefad Sr Soldhaga 
chaired an informal meeting 
of the sb-ealled Cabinet Dele- 
gate Comfoiftee of Economic 
Affairs, which comprises the 
holders of the agriculture. In- 
dustry and energy, transport, 
employment, health and public 
works portfolios, in what ap- 
peared to be a bid for con- 
sensus over political ptibfitiee 
on economics. 

The move contrasted sharply 
with the style of 8r Boyer, who 
tended to keep Cabinet col- 
leagues at a distance and whose 
undoubted haughtiness helped 
create considerable tensions 
within the Government. 

Sr Solebaga has also made it 
knowh that he is anxious to 
re-establish a dialogue With 
employers am l unions. Sr Boyer 


naa brea enadsed. particularly 
by labour organ isktidfts, for 
refusing to discuss policies. 

The apparent attempt to 
establish greater collegialify 

in gwettiflent ana to mofo' 
fences outside the Cabinet art 
however, changes in forth ratht 
than content. When . PfiBi 
M in ister Felipe Gonzalez a* 
holihced the new Goverhmec 
and the resignation of Sr Boyf 
last week, he stressed that the 
woiim be no change Hi etwnott 
poMcy. 

Sr Solchaga has sieve i*. 
dbfsed that statement by \ 
sistlhg that he will coStito 
the broadly monetarist Boy 
economic doctrine. The prior' 
is to streamline the eomamy 
meet the challenges posed 
European Community memK 
ship. 

Sr Solchaga Inherits : 
Buyer’s “sutler ministry,* whl: 
combines economy, finance r- 
trade, but he does hot eui* 
his predecessor's UnEh&lhmp 
status as the economic err' 
efice ferisC of the Cabi» 


Minister’s 
resignation 
urged over 
Heysel riot 

By Our Brunei* Correspondent 

POLITICAL tension has .risen 
in Belgium following the report 
of a parliamentary committee 
on how 38 football supporters 
were killed beKHje tne Lirer- 
pool-Juventus football match at 
the Heysel Stadium in Brussels 
on May 29. ^ 

The report has .led to calls for 
the resignation of Mr Charles- 
Ferdinand Nothomb, the 
Interior Minister. .. Opposition 
parties have tabled a motion of 
no-confidence IA the fimripariy 
coalition govemment led by Me 
Wilfried Martens. The Parlia- 
ment Win debate the to* Her 
next Friday* , . , , . , 

If unchecked, the political 
tension could lead to tiie . col- 
lapse of the coalition, ftltbffugh 
Mr Nothomb aaid yesterday 
that her approached tte debate 
“with serenity If he Is forced 
out of the go v e raBC iU his 
colleagues ' fftffi the FROM*- - 
speaking Christian Democrats 
plight also resign. 

Publication of the Heysel 
report follows revival of com- 
munal tensions in the Parlia- 
ment over & minor item of 
educational spending, in which 
the French-speaking Christian 
Democrats were also involved. 

They and other FreAHNgrtjek-- 
ing deputies used their .right 
under tire constitution to ring 
whet is Ckfled The alarm bell" 
which has t tot effect of ten* 

tog a meoSdrc and returning 
it to the cabinet- The ben cah 
be rung if three-quarters of 
,the members in a linguistic 
group feel ajmeaa ure damages 
co mmunal fcHKbds. 

The biggest ltoguistie group 
in Belgium la Dutch-speaking, 
MMd tot Fhmdm foOre norm 
Of the eohntfy. This is the first 
time the atom fittl lwe been 
rung. 

Mr Nothomb and other 
French-speaking . ttritoeurk 

backed the ringing of the alarm 

ben. M r Martens tt stoftin&.td 

defuse the issue by separating 
toe constitutional problem from 
tne symboUo’ issues the educa- 
tional spending evokes. - 
These come bade to the divi- 
sion of ediuMfottoi otv 

tween the linguistic regions and 
whether Ctattroi of Mtreatiiw 
should be handed over to the 
eotti&bftftiei. Ob tire utter 
pond, Mr itatra&ft mm mo oot* 
Huutt me la i minority in 
wfoutog to kfeep lt*. education a 
national and ROt a communal 
matter. 

Their difficulties m the Coali- 
tion are compounded by the 
Heysel report which described 
grave shortcomings tor the con- 
flict ifid togaffisatioft « the 
atsehxm trfi Stay 2ft ttf the gofi* 
iBriaerie, the _ Ware f»«- 
juiiitaty feroe which is not « 
Mr NttMRft feupouMtoutieB, 
Although the fiaHMOKmarr 
-committee placed the blame for 
he deaths sqiurolr on ttoe 
houiders of Liverpool f an than 
mpperterss it fodnd that the 
lenaarmCrie, tovtoved . In 
jccdrity at Heysel* had oeett 

prepared, ineptly fife 
iidyed. uaaly _^cortm added 

ie cause of lack of lftiftrfitottMi 
rod too rigid to its organisa- 
tion. 

Bat the committee was 
divided &s emeify how nwffi 
re&p&iuawuty for bit of this 
shBuifi he placed eh Mr 
Nothomb. 
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Karami 

seeks 

Syrian 

support 

LEBANESE Prime Minister 
Rashid Karami said yesterday 
his Government was " defunct 
to a great extent “ and urged 
Syrian help to restore security 
in Beirut, the official Syrian 
news agency said,. Renter 
reports from Damascus. 

Mr Karami is in Damascus for 
Syrian-mediated talks with 
Lebanese ' Shi ’it e, . Sunni and 
Druze leaders on ways to halt 
clashes between Moslem groups 
in west Beirut .and to revive 
Chrlstlan-Moslem political 

dialogue, Syrian political 
sources said. 

Sana said Hr Karami had 
preliminary talks' today with 
Syrian President Hafez al- Assad 
and Prime Minister - AbdeZ- 
Rauf al-Kasm. 

Rabin warns of cuts 
in military spending 

Israel's economic crisis has 
forced unprecedented cuts in 
the country’s military strength, 
Mr Yitzhak Rabin, Defence 
Minister said yesterday, Reuter 
reports from Tel Aviv. 

“The fighting force of the 
army has never been reduced , 
as much as I have had to do as 
Defence Minister during the 
past 10 months," Mr Rabin 
-said. “The regular forces will 
go down, the armoured forces 
will go down," he said in a 
speech to members of kibbntz 
collective settlements. Accord- 
ing to the International Insti- 
tute of Strategic Studies, 
Israel's aimed forces total 
141,000, with 500,000 reservists. 

Former Guinean 
Premier arrested 

Guinean President Lansana 
Conte said yesterday that Diarra 
Traore, the former Prime Min- 
ister who led Thursday night's 
attempt to overthrow him, had 
been arrested and he vowed to 
avenge those who. died. Renter 
reports from Conakry. 

The President said 18 people 
died in the -coup attempt and 
229 were .woundedL Guinean 
authorities had said earlier that 
15 were killed and 100 wounded. 

Tamil leaders 
in secret talks 

Leaders of Sri Lanka’s five 
major Tamil guerrilla groups 
left yesterday for secret, Indian^ 
sponsored peace talks starting 
today in the tiny and remote 
Himalayan kngdom of Bhutan, 
Reuter reports from New Delhi. 

The talks will bring together 
for the . first time Tamil 
separatists fighting. for an inde- 
pendent nation for the 2.5m 
minority and Colombo officials 
in talks aimed at solving the 
island’s ethnic crisis. 

. Sudan to ask Egypt 
to extradite Numeiri 

Sudan will ask Egypt to extra- 
dite deposed President Jaafar 
Nimeiri, but will try him in his 
absence if— as appears likely— 
Cairo does not hand him over, 
Prime Minister al-Gazouli Dafaa- 
Allah has said. Renter reports 
from Khartoum. 

The official Sudan news 
agency (Suna) quoted Premier 
Dafaa-Allah as saying the 
extradition of Mr Nimeiri, who 
he said had “committed many 
crimes and oppressed the 
Sudanese people for 16 years," 
was sought by popular con- 
sensus. 

Afrikaaner youth 
leader retains post 

Ultra right-winger Mr Carel 
Boshoff this weekend barely 
survived an attempt to oust him 
as head of the ruling white 
Afrikaaners' important Voor- 
trekker youth movement by a 
member of the so-called 
Verligte (enlightened) 'group, 
Reuter reports from Stellen- 
bosch. 

Mr Boshoff, a former chair- 
man of the secretive Broeder- 
bond body which has been the 
pillar of Afrikaaner domination 
since the Second World War, 
retained his post by only 28 
votes. 


Mugabe set to use poll victory as mandate 




BY MICHAEL HOLMAN 

THE PROSPECT of a major 
constitutional confrontation 
between Zimbabwe's ruling 
Zanu-PF Party and the coun- 
try’s two leading minority 
parties came a step doser at 
the weekend when Mr Robert 
Mugabe, the Prime Minister, 
renewed his threat to abolish 
the 20 entrenched white parlia- 
mentary seats and said he 
would treat his massive general 
election victory as a mandate 
for a one party state. 

Both Mr Joshua Nkomo's 
Zapu Party, which won 15 of 
the 79 contested black seats, 
and Mr lan Smith's Conserva- 
tive Alliance, reacted cautiously 
yesterday to Mr Mugabe's 
dearest indications to date of 
his intentions, made during a 

Press conference at his Harare 
home. 

Officials of both parties are 
hoping that Mr Mugabe's com- 
ments represent the rhetoric of 
the hustings rather than a blue- 
print for constitutional change 
which would break the terms of 
the Lancaster House agreement 
drawn up under British chair- 
manship in 1980, 

But In private senior 
members of both Zapu and 
Zanu believe that the Prime 
Minister's comments represent 
a watershed in his hitherto com- 
paratively tolerant stance to- 
wards the opposition. 



Minority party leaders Joshua Nkomo (left), Ian Smith and Abel Muzorewa find little comfort 
in Premier Mugabe's electoral victory 


Mr Mugabe, fresh from his 
election victory in which his 
party won 63 seats, appeared 
in a fighting mood when he 
spoke to reporters. The white 
bloc, Mr Mugabe said, “must go, 
and must go immediately. We 
cannot wait. If we cannot do 
it with the support of every- 
body, we will make the amend- 


ments with the support of those 
who want the amendment 
made." As to the prospect of 
a critical response from western 
governments, who provide the 
bulk of Zimbabwe's foreign aid, 
Mr Mugabe was uncompromis- 
ing. If the west did not accept 
the change, he declared, “ it 
can go hang." 


Abolition of the white bloc 
requires ihe support of all 100 
MPs if it is to be done before 
1987, and 70 MPs after then. 

A careful reading of Mr 
Mugabe's comments about a 
one party state, however, sug- 
gests that he will proceed more 
cautiously on this issue. 
Although he argued that his 


election victory provided the 
mandate for such a move, 
nothing he said suggested that 
a one party state is imminent. 

Membership or Zanu would 
first be open to all, he said, to 
pave the way for “when the 
time docs come for a one party 
state." But in the meantime he 
served what sources close to Mr 
Nkomo interpret as a final warn- 
ing to his long-time rival. 

The gist of Mr Mugabe's 
message was that unless the 
activity of anti-Goveraxneni dis- 
sidents in Mr Nkomo's strong- 
hold of Matabcleland is halted, 
the authorities will renew a 
harsh military campaign to 
round up the rebels, many of 
whom are believed to be ex- 
members of Zapu's disbanded 
guerrilla army which fought in 
the war for independence. 

Should the Government launch 
such an offensive, senior mem- 
bers of Zapu believe, it could 
well include the banning of 
Zapu. The most significant 
feature of the past election cam- 
paign was the near absence of 
dissident activity in Matabele- 
land in the run-up to the vote 
and during polling itself. In the 
view of many observers, the 
effective ceasefire confirms that 
the dissidents have an efficient 
chain of command — and 
Government argues that the 


chain of command is ultimately 
answerable 10 Zapu itself. 

Even some of his oldnt 
colleagues concede that Mr 
Nkomo has little option other 
than to negotiate with Mr 
Mugabe the terms of Zapu's 
demise. 

The mood among the white 
community is jittery and 

apprehensive. 

Mr Smith tried to anticipate 
the consequences of his victory 
which so angered Mr Mugabe 
with a placatory interview with 
the local news agency, assuring 
Government that he was pre- 
pared to co-operate and declar- 
ing his support for 
reconciliation. It has had little 
impact end the parhamentary 

life of most of the new intake 

of white MPs is Likely to be ; 
short. 

Most observers believe that ' 
Mr Mugabe, who has now 
whetted the appetite of his 
electorate for such a change, 
will press ahead with the 
abolition of the white seats. 
But he could well temper the 
action by introducing a pro- 
vision which would allow him 
to nominate perhaps 10 MPs. 

This almosr certainly will not 
mollify Mr Smith, who would 
in all probability challenge the 
validity of the change in the 
Zimbabwe high courts. | 


Canada to end S. African tax agreement Senate to begin debate on 

° • A TTb Jl • _ 


BY BERNARD SIMON IN TORONTO 


CANADA Is to cancel a double 
taxation agreement with South 
Africa and monitor the com- 
pliance of Canadian companies 
with a Government code of 
employment practice as part of 
a tougher policy towards 
Pretoria. 

The measures fall short of 
some anti-apartheid groups* call 
for a comprehensive trade 
embargo and curbs on invest- 
ment by Canadian companies in 
South Africa. Mr Joe Clark. 
External Affairs Minister, said 
at tiie weekend that such 


measures had been rejected for 
the time being to avoid further 
hardship on South African 
blacks. 

Further sanctions would be 
considered next year as part of 
a “step by step." carrot and 
stick approach, depending on 
the South African Government's 
progress in dismantling its race 
policies. 

Although Canadian compan- 
ies’ compliance with the 1978 
code of conduct remains volun- 
tary, Mr Clark said that an “in- 
dependent and impartial ” ad- 
ministrator will monitor their 


Gujarat leadership change 
falls to stem violence 


BY K. K. SHARMA IN NEW DELHI 


VIOLENCE continued unabated 
In the main towns of Gujarat 
state yesterday despite the 
appointment of a new chief 
minister by Prime Minister 
Rajiv Gandhi over the weekend. 
More than 200 people have been 
killed in Gujarat since state- 
wide agitation against reserva- 
tion of government jobs fox 
backward classes began four 
months ago. 

Hopes had been raised on 
Saturday that the agitation 
would cease after Mr 
Madhavsingh Solanki resigned 
as Chief Minister but the main 
organisations responsible for it 
have announced their intention 
to continue. 

Mr Solanki's successor. Mr 
Am ar singh Chaudhury, yester- 
day held talks with Mr Gandhi 
on ways to check the violence. 
Since Mr Chudhury is a 
lieutenant of Mr Solanki, it is 
unlikely that their opponents 
will be appeased merely by a 
leadership change. 

Mr Gandhi, yesterday also held 
his first major news conference 
since taking power eight months 


ago. and called for tongh global 
action to deal with terrorism 
and said there was no way the 
Indian Government was going 
to " succumb to any pressure. , 
whether terrorist or otherwise," 
he said. 

He said he would hold talks 
with opposition parties on the 
controversial issue of reserva- 
tions of jobs but made it 
“absolutely clear” that there 
would be no change in the 
policy of reservations that 
benefit the backward castes and 
tribes. 

Mr Gandhi did not elaborate 
on steps to be taken to settle | 
the Gujarat problem, which has 
been a serious source of 
embarassment to bim for most 
of his six months as Prime . 
Minister. It was the job of the 
new Chief Minister to tackle j 
the question. 

Mr Gandhi was hopeful that 
normality could be restored in 
the troubled state of Punjab 
but made it clear that the 
Government would not succumb 
to terrorist pressure. I 


Afghan friendship offer 


AFGHANISTAN has offered 
friendship to three neigbouring 
countries while warning of un- 
specified consequences if they 
continued to help guerrillas 
fight the Soviet-backed govern- 
ment, Reuter reports from 
Islamabad. 

“We offer the hand of friend- 
ship to Iran, Pakistan and 
China," President Babrak Kar- 
mal told tbe polltburo of the 
rating People's Democratic 
Party of Afghanistan. 

However, he also accused 
Pakistan of becoming "a tool 
in the hands of American im- 
perialism" and warned it would 


be responsible for the conse- 
quences if “violations and plots” 
were not stopped. 

He said the Iranian Govern- 
ment was also training, arming 
and sending counter-revolution- 
aires into Afghanistan. He 
added: “ The Chinese hege- 
mo cists also have a hand with 
them." 

President Karmal accused all 
three of interfering in Afghani- 
stan’s internal affairs and ad- 
vised them to take “useful steps 
in accordance with the wishes , 
of their people and principles 
of peace, coexistence and good- ; 
neighbourly ness." 


China outlines bans on spending] 


BY ROBERT THOMSON IN PEKING 


GOVERNMENT purchases of 
motor-cycles, cars, sofas and 
carpets have been banned under 
administrative spending cuts 
announced by China’s finance 
ministry, following a blowout 
in spending by both central and 
local governments. 

The finance ministry has 
ruled that “no public money 
will go on leisure activities and 
unnecessary meetings." and the 
munntary allowance for meet- 
ings is to be cut by a third. The 
spending bans will apply for at 
least the second half of this 
year. 

Overspending on imports of 
foreign goods and fears of a 
lack of control over the finan- 
cial system ' generally are 
thought to have prompted 
recent statements by Deng 
Xiaoping, the Chinese leader, 
that China's pragmatic economic 
reforms are an “ experiment” 

“ Although: China has been 
carrying out economic reforms 
for five years, we can only call 
it an experiment," Mr Deng 
explained. 

A finance Ministry official 
said administrative spending has 
risen in recent months, despite 
a central government call for a 
10 per cent reduction. Chinese 
leaders were alarmed that 


administrative expenses last 
year were Yuan 12bn (£32bn), 
144 per cent over budget. 

“ The ministry bans purchases 
of cars, motor-cycles, sofas and 
carpets so as to cut facility 
spending. Maintenance spend- 
ing must also be reduced.” the 
Chinese news agency, Xinhua, 
reported yesterday. 

“ Overstaffed departments will 
get no admlnstrative funds for 
unwarranted personnel in- 
creases. Wages, bonus and 
subsidy increases must be 
approved.” 

The negative side-effects of 
the economic reforms are be- 
lieved to have caused debate 
within the leadership over the 
pace at which reforms should 
be introduced. 

In recent months. Zhao 
Ziyang, the Chinese Premier, 
has spoken of the country's 
economy “ overheating," and 
said there was a need to slow 
down, though the direction of 
reform would not be changed. 

Last week. Mr Deng made 
snecific mention of the Shen- 
zhen special economic zone in 
southern China- Shenzhen, 
established In 1980. baa been 
a testing ground for China’s 
economic policies, and is 
designed to attract foreign 


investment and generate income ' 
through exports. i 

Shenzhen has been allowed to 
use Western-style management 
methods, and has been seen by 
foreign businesses as tbe baro- 
meter of Peking's economic 
Intentions for the rest of the 
country. 

Mr Deng told a visiting 
Algerian delegation that the 
success of tbe zone “ has yet to 
be proven. We have yet to 
see whether this is the right 1 
course or not. We hope it will ] 
succeed. If it fails we can draw 
lessons from it.' I 

In contrast, last year, Mr 
Deng said that the “ develop- 
ment and experience ” of Shen- 
zhen “have proved the cor- 
rectness of the policy of estab- 
lishing special economic zones," | 

The Chinese leader’s new line 
on Shenzhen has been inter- j 
preted b.v diplomats here as a ; 
form of “ tacking." There is no ! 
doubt, they say, that the 
Chinese economy will continue 
on its present course, but the 
Chinese leadership will have to 
make occasional concessions to 
head off those within the 
Government who oppose the 
reforms and those who think 
too much has happened too 
soon. 


performance, reporting to par- 
liament and releasing his find- 
ings to the public. An official 
will also be appointed to the 
Canadian Embassy in Pretoria 
specifically to cover labour 
affairs. 

About 40 Canadian companies 
have substantial investments in 
South Africa. They Include Al- 
can Aluminium, Bata Shoes, 
Dominion Textile and the min- 
ing group Falconbridge. Only 
Alcan has filed annual reports 
on its compliance with the code 
of conduct. Bata has been 
widely criticised lately for em- 


ployment practices at its plant 
in the Kwazulu tribal “home- 
land." 

Canadian companies will be 
barred from selling 11 sensitive ” 
equipment such as computers 
to the South African armed 
forces and police, the govern- 
ment said. Imports of uranium 
from Namibia, which South 
Africa administers in defiance 
of the United Nations, will be 
prohibited once an existing con- 
tract with the state-owned 
Canadian uranium company 
Eldorado Nuclear expires in 
1988. 


U.S. PRESSURE on South 
Africa to end apartheid looks 
set to intensify this week as 
Congress moves closer to agree- 
ing sanctions, Reuter reports 
from Washington. 

The Republican-led Senate, in 
a debate starting today, is pre- 
paring legislation that would be 
a sharp rebuff to President 
Reagan's cautious approach to 
Pretoria's policies. 

The House of Representatives 
recently passed a Bill for sanc- 
tions against South Africa by 
295 votes to 127. House 
members approved economic 


curbs last year, but Congress 
adjourned before Senate action 
and the measure died. 

The House and Senate Bills 
would prohibit new U.S. bank 
loans to tbe South African 
Government, prevent sales of 
U.S. computers and technology 
that South African military or 
police could use, and stop U.S. 
nuclear technology exports. 

Both Bills would also prevent 
U.S. companies making new in- 
vestments or expanding their 
operations In South Africa and 
would prohibit imports of South 
African Krugerrand gold coins. 


Hanoi vows 
to return 
remains of 
U.S. troops 

VIETNAM has told the U.S. it 
will return the remains ol 26 
more Americans listed as mis- 
sing in action from the Vietnam 
War. the State Department said 
in a statement yesterday, 
Reuter reports from Hong 
Kong. 

The handover, expected to 
take place in six to eight week?, 
would be the biggest since the 
end of the war 10 years ago. 
Vietnam has handed over the 
remains of 99 servicemen since 
the war ended. A lotal of 2.464 
.Americans are listed as missing 
in action (MIA - ). 

The statement welcomed the 
promised handover as concrete 
evidence of Hanoi's public com- 
mitment to accelerating its 
efforts to clear up the issue, one 
of two major problems blocking 
any U.S. moves towards normal- 
ising relations. 

The statement, issued during 
a stopover on Secretary of State 
George Shultz’s journey to 
South-East Asia, also confirmed 
that Vietnam had pledged to 
resolve the issue within two 
years. 

U.S. ofliciabi said the pledge, 
transmitted to Washington last 
week by Mochiar Kusumat- 
maadja. Indonesian Foreign 
Minister, was repeated to U.S. 
officials in Hanoi talks on the 
issue which ended over the 
weekend. 

U.S. officials called the 
promise to hand over more 
remains *' extremely positive " 
but were more cautious on 
Hanoi’s pledge to clear up the 
issue in two years. 

“I think we could do it but 
it would take a lot of work to 
do it that quickly," one official 
told reporters. 

President Ronald Reagan has 
said repeatedly that he will 
make no moves towards normal- 
ising relations with Vietnam 
until the MIA issue is resolved 
and a political settlement is 
reached in Kampuchea. 
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Gatt talks begin 
amid doubts on 


trade in services 


BY WILLIAM DULUFORCE IN GENEVA 


SHIPPING REPORT 

Grain rates 
set to 

decline 

further 


Qatar may pipe gas to Europe 



EXHIB 


BY MAGGIE FORD IN QATAR 


ANOTHER EFFORT to pave the 
way fof a new round of inter- 
national trade negotiations be- 
gins here today at the head- 
quarters o£ the General Agree- 
ment on Tariffs and Trade 
(Gatt) with doubts about the 
attitude of the developing coun- 
tries still clouding the issue. 

A Brazilian document spelling 
out conditions for the opening 
of talks about trade in services 
appears to have hardened the 
position taken by the developing 
countries at an informal meeting 
in Stockholm last month of 
trade and other ministers, at 
which a breakthrough was 
thought to have been achieved. 

Galt officials are concerned 
that this development, coupled 
with the growing pressure on 
President Ronald Reagan from 
U.S. senators and congressmen 
to introduce protectionist mea- 
sures, could delay or at worst 
jeopardise the negotiations. 

The U.S.'s patience about the 
foot-dragging of some devel- 
oping countries, principally 
Br azil and India, may he wear- 
ing thin, and the Reagan Ad- 
ministration could be tempted 
to implement previous hints 
that it would resort to negotia- 
ting bilateral trade deals. 

G art's consultative group ot 

high4evel government officials 
from 18 countries is scheduled 
to spend the next two days 
clearing the ground for the next 
meeting of the Gatt council on 
July 17 and 18- 

The council, it was hoped, 
could then decide to call a meet- 
ing of senior officials before the 
end of September to prepare for 
the start of the trade talks early 
next year, thereby fulfilling the 
hopes primarily of the U.S- 
but also of the EEC and Japan. 

The chances of this timetable 
being kept, however, have 
weakened since the Stockholm 
meeting. 


Sr Olavo Setubal, Brazil’s 
Foreign Minister, tabled in 
Stockholm a formula under 
which negotiations about trade 
in services would be conducted 
separately from but parallel 
with the negotiations about 
trade in goods. 

The US.. which has been in- 
sisting against the opposition 
from developing countries, that 
the new round should embrace 
services, initially appeared to 
accept this twin-track com- 
promise. 

Since then, however, the 
Brazilian external relations 
ministry has circulated a “ com- 
munication” laying down con- 
ditions to be agreed by the 
industrialised countries before 
talks on services could start. 

There would he no parallel- 
ism or trade-offs between the 
two sets of negotiations, under 
these conditions. The services 
talks would be prepared by 
officials totally distinct from 
those preparing the talks on 
goods and the two negotiating 
processes would be completely 
independent of each other. 

,”s etaoin shrdlu eta oniunnn 

Above all, the Brazilian paper 
insisted that Gatt rules would 
not apply to the talks on services 
which would have to start from 
scratch. 

Representatives of developing 

countries in Geneva recently 

suggested that the United 
Nations Conference on Trade 
and Development could offer a 
better forum than Gatt for nego- 
tiations on services. 

The suggestion would be com- 
pletely unacceptable to the US. 

Mr Arthur Dunkel Gatt’s 
director-general, has held in- 
formal talks with heads of 
missions here over the past few 
days but has not succeeded in 
clarifying the situation before 
today’s meeting. 


By Andrew Fisher, 
Shipping Correspondent 


SHIPBROKERS had no diffi- 
culty finding words to describe 
the sorry state of shipping mar- 
kets last week. “A ghastly week 
for dry cargo owners,” said 
Denholm Coates, while E. A. 
Gibson Shipbrokers wrote of "a 
catastrophe” for those owning 
tankers- 

Grain rates touched new lows 
and looked like falling even 
further, said Denholm. The rate 
from the US. Gulf to continen- 
tal Europe was $6.50 (£4.90). 
a three-year low, against around 
$8 last month, with that from 
the U.S. to Japan at (12.35, less 
than last year. 

Eggar Forrester, another Lon- 
don shlpbroker, said in its 
monthly report there was more 
pessimism In the market than 
at any time in the 1980s. Like 
Denholm, it said too many ships 
were still being built. "It looks 
like a long haul before a better 
market can develop.” 

Tanker trading from the Gulf 
was minimal last week. Tanker 
operators await the outcome of 
the Opec talks to see if the 
market will be stabilised by 
accord on prices and quotas. 


j THE GULF oil producing state 
I of Qatar is considering an 
ambitious plan to build a pipe- 
line to Europe in order to 
exploit its huge reserves of 
natural gas in the offshore 
North Field. 

The project, estimated to 
cost at least SlObn (£7.7bn), 
would provide a rival source of 
supply to the Soviet gas pipe- 
line when European countries 
need extra gas from the end of 
the next decade. 

The plan has the support of 
Turkey which would like to buy 
gas from Qatar and through 
whose territory the pipeline 
would run. Mr Turgut Ozal, the 
Turkish Prime Minister, said 


recently that the plan had been 
positively received by tbe U.S. 
and Saudi Arabia. He was con- 
fident of winning backing for 
the project. Tbe U.S. Is known 
to be concerned about any in- 
crease in European dependence 
on Soviet gas supplies. 

The pipeline would follow a 
route from Qatar to tbe Saudi 
border, along the Gulf coastline 
to Kuwait, which is having diffi- 
culty producing sufficient gas 
for its industries, and then 
across Iraqi territory to Turkey. 
The extension to Europe would 
cross Greece and join up with 
tbe existing gas pipeline in Italy. 

Qatar’s North Field conta i n s 
proven reserves of 150 trillion 


(million million) cu ft of gas 
and may contain as much as 
300 trillion cu ft The pipeline 
would be the second stage of a 
three-phase development plan 
under which Qatar would also 
produce gas for its own' domestic 
needs and later liquefied natural 
gas for sale to overseas markets 
such as Japan. 

Six international engineering 
groups have been short-listed to 
bid for the consultancy and 
project management of the 
development of the North Field. 
They are Bechtel, Fluor^Foster 
Wheeler and the M W Kellog/ 
Lommus Crest consortium, ail 
of the U.S., tbe Anglo-American 
combination of Ralph M Parsons 


and Worley Engineering, and 
Technip of France. 

Their proposals are expected 
within weeks and the Qatar 
General Petroleum Corporation 
hopes to go ahead with the first 
phase of the project within 18 
months. This phase would pro*, 
duce 800m cu ft of gas per day- 
(cfpd) to service local industrial 
needs with some gas left .over, 
for reinjection to prolong the 
life of Qatar’s other gasfield, the 
onshore Kbuff. ’ 

The cost of ■ development of 
the field is likely to be at least. 
$6bn apart from the pipeline 
and commitments with buyers, 
and on price . are necessary in 
advance. 
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Kieran Cooke on Britain’s bid for defence equipment sales J / 

Indonesia brings shopping list to UK 



Shipyard auction 
in Singapore 
raises £10m 


World Economic Indicators 


FOREIGN EXCHANGE RESERVES 
(USSm) 


fc- 


May 85 

Apr. 85 

Mar. 85 

May 84 

11 r 

US. 

7,158 

7.049 

7,041 

6.430 

Fl 

UK 

7,467 

7 MS 

7.020 

7.500 

Japan 

23.191 

22J82 

22479 

21,150 


W. Germany 

33,781 

32*29 

32.101 

39,459 

ca: • 

France 

20,968 

20,222 

19,602 

19,304 

rv 

Italy 

17.617 

16.894 

16J37 

17,529 


Belgium 

4.138 

3,803 

3,716 

3,174 

1TC 

Netherlands 

7,522 

7,404 

7,371 

fcSSO 


Some. MF... 


AN AUCTION of machinery and 
equipment just completed at 
the Robin Shipyard in Singa- 
pore to buyers from 15 coun- 
tries raised S$29m (£10m), our 
Shipping Correspondent writes. 
This made it the largest indus- 
trial auction held in south east 
Asia, said Henry Butcher, the 
British company which organ- 
ised the sale. 

The auction was part of the 
yard’s rationalisation pro- 
gramme. The yard, part of the 
privately-owned Robin property 
and -industrial group in Singa- 
pore is still in business but has 
no work now during the reces- 
sion in offshore-related con- 
struction. 

Butcher, which also handled 
the auctions of the Talbot car 
plant in Linwood, Scotland, in 
1981 and of the De Lorean fac- 
tory in Belfast last year, said 
the Robin sale comprised more 
than 3,000 lots. . . 


INDONESIA, as one British 
executive explains, is being 
courted by the world. The UK, 
however, has been slow to 
realise the full potential of 
several of Indonesia’s markets. 
So. adds the executive: “ We've 
got to start our own seduction 
games very quickly." 

Tbe opportunity to do so 
could come in toe next few 
days, during a visit to Britain 
by Dr Yusuf B. J. Habibie. 
Indonesia’s Minister of 
Research, Science and Tech- 
nology, who is beading the 
country’s fledgling aerospace 
programme. The attention of 
Britain’s aerospace and military 
defence industry will, therefore, 
be focused on the Minister’s 
travels. 

He has already been In 
several European countries with 
a long shopping list of aircraft 
and defence equipment Dr 
Habibie starts a round of meet- 
ings today with Mrs Margaret 
Thatcher, the UK Prime Minis- 
ter, and several of her senior 
Ministers, followed by tours of 
most of Britain's leading civil 
and military equipment manu- 
facturers. 

Other countries, particularly 
, West Germany and France; 
have long realised the potential 
of Indonesia’s aerospace and 
military markets. 

Dr Habibie Is a key element 
in the battle for lucrative civil 
and military sales to Indonesia. 

I He is a close confidant of Presi- 
dent Suharto, he is head of 
Nnrtanio, the state aircraft 
manufacturing concern, over- 
sees the state shipbuilding and 
railway development pro- 
grammes, and has nn array of 


Contracts & Tenders 


ANNOUNCEMENT 


COUNCIL FOR 
DEVELOPMENT AND 
RECONSTRUCTION 

BEIRUT - LEBANON 


PULP AND PAPER MILLS 
6ENERAL DIRECTORATE OF TURKEY 
GENERAL PROCUREMENT NOTICE 
FOR REHABILITATION PROJECT 


The Council for Development and Recon- 
struction is calling for a restricted tender 
for the project: 

“ Provision, installation and com- 
missioning of a fully automatic, 
computer-based telegraph message 
relay system.” 


Turkiye Seluloz v* Kagit Fabrikatari Gene! MGdurlugil (SEKA), the 
state Economic Enterprise for pulp and paper in Turkey is under- 
taking a rehabilitation project in several of its pulp and paper mills. 
The work will include: tbe rebuild of a newsprint machine and a 
board machine. Involving major revisions and replacement of machine 
sections; installation of wood handling and preparation equipment: 
installation of additional stone ground wood capacity and ground- 
wood screening equipment; installation of a new Power Boiler, 
replacement of raw material handling equipment in a bleached 


replacement of raw material Handling equipment in a bleached 
straw and reed pulp mill; and, purchase of spare parts and imple- 
mentation of some small energy-saving projects for some of the 


mentation of some small energy-saving projects for some of the 
Company’s mills. Tbe majority of tbe machinery and equipment is 
to be procured under international competitive bidding. Qualified 
firms who have previously supplied such machinery and equipment 
to the pulp and paper induscry and are interested in being invited 
to bid on all or part of the equipment and machinery supply for 
this project should submit the following information: 


Description and capacity of their manufacturing fadlitic 


Starting June 3, 1985, interested firms may 
obtain tender documents and specifications 
at the following address: 

Council for Development and 
Reconstruction 

Rayess St. Rayess Bldg. — Baabda 
P.O.Box: 116/5351 
Telex: 42490 CdrLe 
Telephone: 

420695 — 420926 — 421045 — 421490/1 
BEIRUT LEBANON 

BID DUE DATE IS JULY 12th 1985 AT 12 
HOURS 


ii Description of similar supply including country of destination 
over the past 5 years. 


Servires available in Turkey for maintenance and spare parts. 


it Statement of financial position with Bankers reference. 

SEKA reserves the right to verify ail statements and is not obligated 
to invite any supplier to bid Or to justify its choke. 

interested firms should submit tbe required information not later 
than 17.00 hours on December 31. 1985 to the address below: 


SEKA GEN EL MUDURLUGU 
Ystirimlar Dairesi Basfcanligi 
Ref: Rehabilitation Project 
IZMIT - TURKEY 


ETHIOPIA 


A firm, specific proposal for financing over 
a period of at least ten years should be sub- 
mitted along with the bid. 


INTERNATIONAL, TENDER FOR THE PURCHASE 
OF ROAD CONSTRUCTION AND MAINTENANCE 
EQUIPMENT 


NEW RESTAURANT 
and CATERING CONCESSION 
at Rutland Water, Leicestershire 

Aii opportunity to share in the commercial success of catering; 
for the 400,000 people who visit Rutland Water annually. 
Planning permission has been obtained for a 40 seater 
restaurant with rooftop extension in one of the most desirable 
recreational development locations. 

Requests for inclusion in the select list to tender should 
indicate qualifications and experience for operating this 
enterprise initially on a three-year lease. 

Please contact: The Reservoirs Manager. Frank Knights, 
Anglian Water, Oundle Division. The Old Ball, Whirwell, 
Oakham, Leicestershire. Tel: Empingham (0780 80) 321 


INVITATION NO. T-11/7T 

The Provisional Military Government of Socialist Ethiopia, 
Ethiopian Transport Construction Authority announces the 
release of an international tender for the purchase of Road 
Construction and Maintenance Equipment 

A loan is available from the African Development Fund 
(A.D.F.) and interested bidders from member countries and 
participant states of the A.D.F. are requested to collect bid 
documents and specifications during office hours from tbe 
Procurement Office, Room 106, of the Ethiopian Transport 
Construction Authority against payment of Birr 20.00 for 
each set of documents. 

Bids will be opened in public in the Conference Room, 4th 
floor of the Ethiopian Transport Construction Authority 
headquarters building on August 22, 1985, at 10.00 hours 
Addis Ababa time. 

The Authority reserves the right to reject any or alt bids 
tbat are not In conformity with all conditions and specifica- 
tions mentioned in the tender. 

ETHIOPIAN TRANSPORT CONSTRUCTION AUTHORITY 

June 7. 1985 



Habfbe: influential 


other enterprises under his com- 
mand, -including electronics, 
telecommunications, and the 
manufacture of energy equip- 
ment and weapons systems. 

Dr. Habibie has let it be 
known he is interested in four 
areas of British expertise: 
Civil aircraft: British Aerospace 
(BAe) recently signed a con- 
tract for toe sale of one of its 
146 four-engined jets to 
Indonesia, to be used by Presi- 
dent Suharto. 

The 146 carried out a success- 
ful demonstration tour ‘ of 
Indonesia last year and further 
sales axe thought likely. 
Indonesia is also interested in 
the new BAe advanced turbo- 
prop or ATP which is now in 
full production. 

Ffehteis: The battle is on to 
win the contract for a new gen- 
eration of fighter aircraft for 
the Indonesian air force* The 


front runners, so far, are the 
General Dynamics F16 and toe 
Northrop F20 Tigersbarfc. Gen- 
eral Benny Murdani, tbe power- 
ful head of Indonesia’s armed 
forces, is pressing hard for a 
number of toe advanced, long- 
range F16S. 

Dr Habibie, who has not 
always seen eye to eye with 
General Murdani, is thought to 
favour the FS0, which he re- 
gards as more cost effective- 

But because of delivery de- 
lays and the enormous cost 
involved in the American 
fighters— the Fife, depending 
on modifications, can cost up to 
$20m — it’s felt that Indonesia 
will settle for a mix of super- 
sonic and subsonic aircraft. 

This is where BAe is hopeful 
of scoring with its new genera- 
tion of Hawk 200 fighters. 
Miss ile systems: Dr Habibie 
will be looking at advanced 
missile systems, such as the Sea 
Eagle. Last year, BAe won an 
Indonesian contract for Rapier 
systems worth 5220m. Further 
sales of tbe Rapier are likely, 
though the Franco-German 
Roland system is competing 
strongly. 

Tanks: The Indonesian army 
wants a substantial number Of 
light tanks and Dr Habibie lias 
had discusions with Alvis on 
collaborative vent u res to manu- 
facture the Scorpion. A figure 
in excess of 600 has been 
mentioned and Dr Habibie will 
be visiting Airis during his UK 
visit 

He win also be looking at 
the operations of Vosper 
Tbomeycroft shipyards in 
Southampton. - However, as 
many- an executive- will vouch 


for, doing business with Indo- 
nesia is not easy. In tire case 
of aerospace and military sales, 
several conditions have to be 
met. 

These include satisfying tbe 
requirements of not only Dr 
Habibie, but also certain very 
influenti al parties hr the Indo- 
nesian hierarchy and. of course, 
the armed forces. 

Another crucial factor is how 
much British companies are 
willing to comlnlt In terms of 
transfer of technology, or how 
willing they are for involvement 
in joint manufacturing. 

One step in the right direc- 
tion is a joint agreement on 
science and technology between 
Britain and Indonesia which is 
due to be signed, by Mrs 
Thatcher and Dr Habibie. 

But perhaps the most 
important factor will be how 
much- financial support the 
British Government will offer In 
order to secure .contracts. 

Britain recently broke with 
tradition- and pledged £10m 
in soft loans to Indonesia 
a« port of its contribution to 
the annual pledges of the Inter- 
governmental Aid Group on 
Indonesia (IGGI). 

Barber last week. Mr Paul 
Channon. the UK Trade 
Minister, said, at tbe emfuf a 
visit to Jakarta, that Britafai was 
working on another substantial 
soft loan package for Indonesia. 

Britain, however, ss entering 
the fray rather late and other 
countries, particularly France 
and West Germany, have 
already offered substantial soft 
Joan packages fbr contracts in 
Indonesia. - ■ •’ r 
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Company Notices 




OMltON TATHSl ELECTRONICS CO. 


BIAOIS 

aeeobank 




Messrs. Antoine d’ARJUZON, Mana gin g Director and Abdn 
LAVELLE, Director of Subsidiaries and Participations, of the BIAO- 
AFR18ANK Group, have signed in CONAKRY (Guinea), on 
If June 1985, the convention establishing the BANQUE INTER- 
NATIONALE POUR L’AFRIQUE EN GUINEE (BAA.G.). The 
Guinean Government was represented by Mr Jean TRAORE, 
Minister of State in charge of P Unific ation and Natural Resources, 
as well as by Mr. Sory DOUMBOUYA, Economy and Finance 
Minister. 


BJJLG. will have an initial capita) of FlOttk, of which 51% beW by 
tbe Guinean Government and 49% by B1A.O. and other Inter- 
national partners. 


BJA.O. is thus completing its network of subsidiaries and partici- 
pations in Africa. 


SAMSUNG 

SEMICONDUCTOR & TELE COMM UNICATIONS 
COMPANY LIMITED 
US$30,000,000 
Floating Rate Notes Due 1994 

Guaranteed By 

SAMSUNG ELECTRONICS COMPANY LIMITED 


For tbe six mouths from. July 8th 1985 to January 8th 1986 
the notes will carry an interest rate of 8}% per amram. 
The interest payable on the relevant interest payment date 
January 8th 29S6 will be USS4.22&67 per VSSlOOfiOQ note. 
Age m Bank 
CHEMICAL BANK 



THE ROYAL BANK 
OF CANADA 


?3SJ.000.000 
I Bats QabOkbi*** 
On* 2005 - 


In accordance -.with tbe term* and 

July 6. 1S8S. to August 5. 1«5. 
.has. been Hxevtet TV per .cant, per 

annum. 


Oa AbwJsi V 1988. Interest of 
USS67A1 per USS 10.000 nominal 


usse/jn per USSIO.OOQ nominal 
amount, of the Debentures and 
Interest Of 1155078.13 per USS 100.000 
nominal amount of the Debentures 
will bo due for payment. 

The rate of interest for the period 
commencing August 6. 1965. w0i 
be determined August 1. 1985. 

ORION TOTAL BANK LIMITED 
Agent Bank and 
Principal Paying Agent 





THE INDUSTRIAL CREDIT 

_ and investment 
CORPORATION OF INDIA 
LIMITED 


JWffiPVp-OOO Gt/AKBNTEED 
FLOATING RATE. NOTES DUE 1SB1 

JSSSStai* J££ R “ V ervEN to tee 
• iTKMftiul Credit ind I arm uhiI 
Sgfyfy.j? 11 , °? isdia Limited for tbe 


1M4 


. <5. Beerli street. 
Lond o n rear 2uc 


33-10 QraeSiSai^s^SS: 
‘™ShS t BJm 0B1,alS - 3701 OBC 


Art Galleries 


CLASSIFIED ADVERTISEMENT RATES 


Per 

line 

Minimum 
3 linee 


URVM GA 
01-493 210 

CENTURV WORKS OF ART. 

«t1i JO IT. MOB-m IIM, Oats to- 

UsSsrssr* 


Clubs 


Commercial and Industrial Property 10-50 

Residential Property 8.00 

Appointments 11-00 

Business, Investment Opportunities, 

Business for Sale/Wanted 10-50 

Personal 8.00 

Motor Cars &.90 

Hotels and Travel 8-00 

Contracts and Tenders 10-50. 

Book Publishers — 

Premium positions available 
£7.00 per single column cm extra 
For further details write to: 

Classified Advertisement Mana 
Financial Times, 10 Cannon Street. ] 


Single 
column cm 

Minimum 
3 cm* 

35.50 

27.00 

37.00 


35.50 
27.00 
27.00 
27.00 
35.50 
net 17.50 


P 4BY 


UK OPTIONS RETORT 


Sterling Currency — E26.000 c par t 
A strong £ yisidsd record- voluntas 
with open interest passing 5,000 
contract* for tfio first time. 


&mdollsr Future — point* of Wl’ 
Firm ceeh meikete with seeing 
mtsran rats created condition* for 
steady volume end tofttnn3 growth^ 


Est Volume 
Calls Puts 

a an scs 


■ Previous day's 
- open Interest 
CsTle ’ Puts 

3073 2057 


Ect Volume 
Calls Puts 

89 59 


Previous dey'* 
opo» interest 
Ceils Put# . 

.492 440 


for Ml detsfb of sctUemenc prtens call lqbIh Pawn «t Uff£ on Ot-toS 0444- 
LIFFE, non! lubHM, London LClV. zpj 
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If you have business in the USA, you pleasure than the 'Sunshine State'? 
have no business leaving your wife behind. The Everglades, Walt Disney World, 
Because to celebrate our new route epcot center, the Florida Keys, Sea World, 
from London/Gatwick, we're offering a deal and that's not even a short-list, 
that's ideal for two. In fact, with so much to see, you may 

For flights from July 17th until Septem- be tempted to linger longer. 
ber 3 rd,buyaFirstClassoranExecutiveClass If so, take a look at our other special 
ticket and we'll give you another, free. introductory offers. 

And where better to mix business with Our Fly/Drive holiday deal saves you 


money on the cost of your flight plus other 
price cuts during your stay. 

Our Economy Class scheduled return 
airfares between July 17th and August 17th 
have been chopped by as much as £209. 

But saving money isn't ihe only reason 
to fly Eastern. 

We know Florida best because Miami 
is our home town. 

Not that anyone could call us a local 
airline. Quite the opposite. 

We operate a larger fleet than Pan Am 
and TWA put together. 

And we fly to more cities in more 
countries in the Americas than any other 
airline. 

Which shows we have a lot more to 
offer than just a free seat. 



EASTERN 

The wings of the Americas 


FOR FURTHER INFORMATION CONTACT YOUR LOCAL TRAVEL AGENT. 
OR CALL EASTERN AIRLINES ON 0293 517622. 
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EMPLOYMENT RATE 

Private non- agricultural 


% change 


Coming to terms with slower rates of growth 


Co rwl ruction S 
Durat/o goods Iw'.Y"? 

N on durable goadsT: 


GOODS 


Transportation, cornmunimion I & public mi lutes 
Wholesale trade 
Retail trade, excl. eaflng & drinking 

Eating & drafting places y\ ?V 
Bnance.insurancB& real estate £ , 

Busmass services 

■ i Other services ■" ' 


SERVICES 


M v VlnMiy‘84 


Based on seasonally adjusted data includes only payroll employees 



AFTER spectacular pTowfh in. 
19S3 and 1984 when real gross 
national product (GNP) rose 
by 11 per cent the V.S. 
economy has settled down 
to a lower rate of groicth 
closer to that of European 
countries. Attention is focused 
on the budget deficit and on 
the widening trade deficit both 
of which pose a threat to the 
continued expansion of the U.S. 
economy. 

The main jeafures of the 
current recovery have been 
particularly strong fixed 
investment in business and 
growth in consumption. 

Unemployment has fallen 
and at just orer 7 per cent is 
now 3 percentage points 
below the EEC average. 

Interest rates, though high, in 
real terms, have fallen 
considerably in nominal terms 
from the peak rate of around 
15 per cent in 1981/82. 

The dollar contimied to 
strengthen during the recovery, 
raising the effective exchange 
rate to 40 per cent above its 
19SO level, thus increasing the 
competitive pressures on U.S. 
industry. Corporate profits, 
having increased sharply in 
1983/84. have gradually 
declined orer the past time 
months and are forecast to 
decline further. 

The substantial gain of 6.3m 
jobs made during the first 18 
months of the recovery 
between November J9S2 and 
May 1984 wiped out the 1.7m 
job losses during the recession 
of 1981/82 leaving a net gain 
of 4.6m jobs. 

These Job gains were not 
evenly distributed. Private 
service industries gained 4.8m 
while manufacturing lost 
nearly 2 m jobs. Sel f -employ- 


ment increased by 600.000 and 
public sector jobs by 200 , 000 . 
The serrice sector overall noio 
accounts for nearly half of 
GNP and nearly two-thirds of 
jobs. 

The growing deficit on the 
current account — over SlOObn 
in 19S4 — mhrars the trade 
balance, as the balance on 
invisibles moves slightly into 


CURRENT ACCOUNTS 

S bn 


U.S. 

JAPAN 

EEC 

197B 

4 

4 


1377 

-15 

11 

3 

1978 

— 18 

77 

19 

1979 

-1 

-9 

-8 

1980 

2 

-11 

—37 

1981 

5 

6 

-13 

1982 

-11 

7 

-9 

1383 

— 41 

21 


1984 

-102 

35 

4 

1965* 

-120 

40 



The considerable grozeto in 
imports — up by $70bn in 1984 
— is in part due to the high 
dollar but afiro reflects the 
szirge in domestic demand in 
the US. compared with the 
other major industrialised 
countries which presented the 
more sluggish economies with 
an export market. U.S. exports 
rose in 1354 by $17bn, after 
several years of decline, but 


Source: OECD 


INFLATION (Consumer Prices) 

% Chang* 

U.S. Japan Germany UK 

1976 5.8 9.3 4.3 1B.5 

1977 G.5 8.1 3.8 15.9 

1978 7.6 3JS 2.8 BJ 

1979 17.3 3.6 4.1 13.4 

1980 13.5 8.0 5.5 18.0 

1981 10.4 4.9 8.9 11-9 

1982 6.2 2.6 5J3 8-6 

1983 32 1.9 3.0 4.6 

1984 4.3 Z2 2.4 5.0 

1983* 3.8 2.4 2.5 6.0 

» Forecast 

Source: OECD /Phillips & Drew 


CAPITAL ACCOUNT 


Gross Outflows 
Long • Shore 
Term Term Banka 
-28 -3 -47 

-20 -1 -84 

-9 7 -111 

-16 -5 -25 

-16 6 -7 


Grass Inflows 
Long Short 
Term Term 

SB 7 

33 2 

23 4 

23 4 

63 7 


Source: 0£C.D. 


5UPPLY RATK 


1972 

STEEL 3-8 

MACHINE TOOLS 6.8 
FARM MACHINERY B.2 
COMPUTERS 2-8 

MOTOR VEHICLES 7.6 
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CONSUMP- INVEST- INVEST- CNANGE IN NET 
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After ai) Docklands is the natural extension to j therms an up-to-the-minute cable communications 
the Qty. Rent is cheaper, no rates to pay until 1992; I system, spaciousoffices,notrafficjams,asportsarena, 


are still below the 1980 level 
To reduce the trade deficit, 
other than, through protectionist 
measures, requires either a 
slowdown in import growth 
and/or an increase in exports. 

Even though the economy is 
growing slower, domestic 
demand is still set to grow 
faster than in Europe from 
where much of the imports 
have come. Western Europe 
. had a 25 per cent share of 


UNEMPLOYMENT RATES 
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U.S. 

UK W.Grrtrmny ) 

1979 

5.8 

6.6 

3-2 

1980 

7.0 

6.9 

3.0 

1381 

7.5 

10.6 

4A 

1982 

9.5 

12.3 

6.1 

1982 

9.6 

13.1 

6.0 

1984 

7.4 

13.3 

8.6 

1965* 

7.2 

13.5 

8-8 

• Lb tout 


Sourca: OECD 1 


1982 and 1984. 

The principal increase in 
overall imports has been in 
machinery arid transport 
equipment, accounting for 55 
per cent. An analysts by 
stock brokers Phillips and 
Drew of import penetration 
over the period 1972 to 1954 
shows that certain industries 
such as motor vehicles lost 
market shares to imports *» the 
1970s and 1980s, whereas other 
industries such as computers 


Exports Imports 

1978 144 176 

1979 152 210 

1980 221 245 

1961 234 261 

1982 213 244 

1983 201 258 

1964 218 328 


Volume 
1990-100 
Exports Import* 
84 107 

94 70S 

100 100 

97 103 

87 97 

51 108 

87 133 

Source; f.M-P. 


DEMAND, OUTPUT AND PRICES 


% changes from previous psriod, MMonalty adjusted 
(1972 prices) 


at annual rates, volums 


Source: Phillips and Draw 

RECOVERIES COMPARED ~ 

Contribution tn GNP growth _ 

“ “ “ ~ BUSINESS BEBI- 


1982 
current 
prices 
billion S 

Private consumption 1,964.9 1-3 

Government consumption 850.5 2.0 

Private Read Investment 440.9 . 

Residential 91JT “15-0 

Non -residential 348.6 -4.7 

Final domestic demand 3,078 J 0-2 

'change in stoekbuildlng —26.1a —1A 

Total domestic demand “I - ? 

Exports of floods and services 348.4 “<■* * 

Imports at goods end services 329.4 1.3 

• Change In loreign balance l9J»a “0.9 

GNP at market prices 3,069-3 —2.1 

GNP implicit price deflator — 6 -° 

*Ai a pracemage of GNP In the previous period, a , 
building and foreign bsfonca. . 


and semiconductors maintained 
thdir marfeet porftion until the 
last two years. _ 

The g ro w ing current account 
deficit, causing the U.S. 
external debt to rise.bff brer 
92001 m d year, will result in the 
UJS. becoming a net debtor 
nation by the end of 1985; 

1 U.S. debt to GDP ratio is 
lower than most European 
countries but is very high as a 
proportion of exports; and the 
pace of debt growth is greater 
for the U.S. than it was tn 
Europe during the 1980/83 
period when Europe was 
running a current account 
deficit. 

Although the widening trade 
deficit and the eternal debt 
position put pressure on the 
U.S. dollar, -some economists - 
consider that the Continuing 
high level of the Federal deficit 
— f22$bn tn 1985— COuld ' 

| prevent the & titlar f titling . 
sufficiently to aid substantially 
the competitive position of 
U.S. industry and thus improve 
the export position. 


1964 1985 1988 
U 31, 3 

3-6 5 3 

18.0 IP, 4 

ISA V Hi 

18-6 B«, 8 

U A A 

1.9 - * 0 

8.7 3 \ 3 

4.7 2 34 

27.0 V* C* . 

-1.8 - 4. - 

M A tii 

3* , 34 
amount of stodk- 


U A AND FOttfKSM DtBTt 

' ” "% GDP %' Expo ns 

us: " TO 126 

Germany 1.6 2.6 

UK 10.8 40.4 


t U.S. 1985 (fondest} Europe 1983 
Source.- AMvIcaa Express Bank 


SERVICE SECTOR 
1972 


0.6 0.5 0.7 -0-1 . 

Source: feonomie Reptwr o* the Prasident 


% GNP ' 34.8 45.1 47.1 

Employment 

(millions) 50.0 58.1 66.7 

5 owes: U.S. Industrial Outlook 


CORPORATE EARNINGS 

GROWTH . 

, % change 

1965/74 197 5 /84 1964 , . 1988 " ' 

6.7 6,8 19 8 

Source: Phillips A Draw 


DEMAND (Total Dofriestk) 

% Change "~ 

■ -■ . IL3i Japan 

1978 - 5.0 6.1 

1979 ' - 2-9 14 

1900 -T.2 1JI 

1*1 - 4.1. - 2.1 - - 

1962 “V.2 3.2 

1883 4-0 14 

1994 8-7 . 4.0 . 

1985 _ . . 3.7 .... .. 4,8 . . 


Source: O.S.CJ}. 


Courtaulds' resistance to last 
year's downturn in the fibre 
cycle - the first real lest of its 
reinforced and slimmed down 
structure - has come remarkably 
close to bearing all the stress 
without showing signs of wear. 
Though operating profits for the 
year advanced by a modest 5 per 
cent to £134m in the year to 
March, the time when they, 
would have dipped even more 
alarmingly than the demand for 
acetate yarn is only a few years 
in the past At 144p the share 
price scarcely moved. 

Though it is still necessary 
for Courtaulds to cut capacity 
in its formerly crucial product 
group, cellulosic fibres, the 
endgame stage of this process 
has just about arrived Despite 
all the political opposition to 
the planned closures in Wales, 
the market is probably relieved 
that Courtaulds did not throw 
away its shears alter the rights 
issue. And the ability to absorb 
associated write-offs - amount- 
ing to about £30m in these 
figures - can now be seen as one 
of the freedoms that the new 
equ ity was meant to provide. 

TebeL the state tobacco and 
liquor monopoly that, because ’ 
a major U.S. acquisition 
appears to have receded as the 
group has begun to find more 
ways of using its cash intern- 
ally- Capital spending last year 
was well over twice, the 
depreciation charge, and Court- ■ 
aulds' confidence to reinvest 
within its existing business 
portfolio can be gauged by its 
willingness to tolerate a cash 
outflow of £30ta or so. With 


misleading: though the interest 
on loan capital will rise, the 
capital will either replace whole- 
sale deposits costing only 
marginally less or will be put 
on deposit itself, bringing in a 
stream of income almost large 
enough to wash its face. But 
this assumes that the banks do 
not gear up at all. and though 
they will not. presumably, lend 
up to the limit on their new 
capital, there must be some 
temptation to earn Jut that 
little bit more than they .would 
in the interbank market 

And here Quilter is right in 
bemoaning the low standards 
of profitability. While Sweden 
can borrow $500m of 20-yCar 
money at 0.0625 per cent under 
Ubid - the banks' marginal cost 
of funds - there can be little fat 
left for the lenders. That is if 
the Bank of England does not 
stop them lending by raising 
before opening time. Demand 
was also heavy among expatriate 
Turkish workers. 

As a result, the entire issue 
of TL 40bn certificates was sold 
out within two days: They are 
first Bosphorus bridge. 

There is nothing so interest- 
ing in the UK brewing world 
today as the scamper for market 
share in lager - a liquid to 
which miraculous commercial 
powers are ascribed. Yesterday 
saw Boddingtons paying a mere 
26 times expected earnings for 
the opportunity to brew lager 
in the north-west: while, in 
another part of the market. 
Allied-Lyons’ share price 
pierced the £2 level on the 
evidence of a better perfbrra- 


years that many Arab coun- 
tries are cutting back and post- 
poning works that still heed to 
be done." He added. He cites 
Libya as the latest country 


where projects and plans have 
been shelved. Recent reports 
suggest that up to 200 contracts 
could he affected by Libya's cut- 
t&cks* 

The slowdown in Middle East 
activity" is reflected in STFA’s 
turnover. In 1962 it was $236m. 
in 1983 9215m and last year it 
was *205m_ 

The company, like others, is 
tow looking closer lo home for 
work, and with the tight mar- 
gins it has achieved in Middie 
East stand a good chance of 
doing well in Turkey. 

STFA is the lead TurkLsh 
company in the controversial 
$550m contract tu build a 
second Bosphorus bridge to- 
gether with the access roads 
a nd mo torway's. 

STFA is involved with Italian 
and Japanese companies in a 
consortium which undercut a 
rival tender from Enka and 
Cleveland Bridge, the British 
subsidiary of Trafalgar House, 
the company which built the 
expected to bring an average net 
interest of 50 per cent a year. 
Dividends arc lo be paid every 
six months. 

The Keban dam. on the 
Euphrates, is said lo be the 
fourth largest hydro power 
Cabinet ministers claimed it 
was only because of the ex- 
tremely generous nature of 
Japanese export subsidies that 
whether it can achieve with 
four lagers what Bass docs with 
two: obviously, it is no good if 


,vO 


Mi 


surrounded UK banks' issues of 
perpetual floating rate notes to 
boost their capital ratios, the 
few notes of caution have mainly 
been aimed, at the investors 
who bought the paper. Now 
analysts at Quilter Goodison 
are suggesting that the notes 
are not even unmitigated 
200 men in the South Yorkshire 
area would like to be trans- 
ferred to moderate pits. 

The Manvers management, he 
said, had insisted there would 
new capital, the argument runs, 
their margins will be squeezed 
even more, the loans they make 
will be of poorer quality and 
the authorities will probably 
damp down on bank lending to 
restrain money supply growth. 
.If they do not gear up. income 
gearing will rise because of the 
increase in loan servicing costa. 


price. Boddingtons could as 
more this year than the £lm of 
1974. is another matter, at that 
Allied is the cheapest of the 
easily have built a lager 
brewery as good as Higsons*. 
launched a more promising 
brand and still had change to 
lories or other fixed assets as 
its share ortho venture. 

The market was sceptical 
enough to cut Boddingtons’ 
price by 6p, to 73p, which at 
least had the virtue of keeping 
the agreed offer below HigsonsT 
net asset value. Even that 
price seems to discount all the 
advantages of Improving capa- 
city use by splitting ale aid 
lager between the two 
breweries. There may be bene- 
fits in doing up pubs on Mersey- 
side but Higsons did not think 
so. 


merit and the reorganisation of 
its brewing division will pay off 
before the competition discovers 
could be moved from Manvers. 
That man bad his home smashed 
has been the setting up of joint 
somthingelse. 

The requirement to publish 
a five year profit record on the 
way. to obtaining a full Stock 
Exchange listing is perhaps not 
f 5 onerous - or quite as reveai- 
mg ^ as investors might think. 
The principle is apparently that 
the profits which figure in the 
prospectus record should be Ail 


and only those strictly earned 
by theassets being offered for 
sale Thus it Is easy, and per- 
fectly legitimate, to show a 
smoothly rising progression if 
only you sefl off enough of your 
loss-makers before the pros- 
pectus is drawn up. 
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AS FAR as the Japanese gov- 
ernment is concerned, BMW, the 
German car company. Is the 
best thing to happen to Japan in 
a long time. “ Successful foreign 
firms; a look at (those) woo 
have played the game and 
won,** reads the headline on a 
glossy handout about BMW In 
Japan, 

But at BMW Japan's head- 
quarters in Tokyo, one gets a 
diffe rent Impression, “We are 
talking here about peanuts," 
says LOder Paysen, m ana ging 
director of BMW Japan. “We 
are not a showcase, at least not 
yet" 

Between the Japanese hype 
and the German pessimism lies 
a story worth examining, BMW 
Japan has made remarkable 
progress in Japan to date. Even 
so, it has barely : scratched the 
surface of Japan's 315bn 
domestic car market (3,095,600 
cars in 1984), the, second largest 
in the world. So how has BMW 
got as far as it has and how 
much further can tt go? 

First, take a -look at BMW in 
Japan versus its foreign com- 
petition. According to figures 
compiled last month by the 
Japan Automobile Importers’ 
.Association, General Motors 
sold 23 Cadillacs in Japan 
during April, Chrysler sold five 
cars, Jaguar of the UK managed 
39 sales, Italy’s -Ferarri sold 
eight, while Volvo of Sweden 
unloaded -116 - cars. (The 
Japanese bought nearly 240,000 
passenger fears in April, in 
total.) - 

BMW, on the other hand, 
handily swept ahead of. the 
competition with sales of nearly 

I, 100 cars in April. Only three 
other automakers figure on the 
Japanese scene and they are 
Mercedes-Benz. Audi and Volks- 
wagen. VW. in fact; will prob- 
ably outsell BMW this year, but 
its sales will be down on its 

1980 level of 14400. BMW 
has jumped from just over 3,000 
cars in 1980 to an estimated 

II, 000 this year. 

The architect of this striking, 
if still very modest, success is 
LQdex Paysen, an apple-cheeked 
45-year-old who was bom in 
Flensburg, West Germany and 
holds a degree from Hamburg 
University in economics. Unlike 
his counterparts, in Japan's auto 
industry, Paysen bad no ex- 
perience of BMW or motor cars 
before joining the company in 

1981 in Tokyo. Instead, he 
brought with him seven years 
of experience as a specialist on 
setting up businesses in Japan. 

As soon as Paysen arrived, 
BMW stopped selling through a 
local importer and set up its 
own sales subsidiary. " If yon 
really want to approach a 
market on a full-time basis, 
you can’t rely on a local 
importer. He has a short-term 
profit orientation, and doesn’t 
have the financial strength to 
take a long-term view.” says 
Paysen. 


tomamm 
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Yoji Harmwaki (left) and Luder Paysen, chairman and managing director of BMW japan 

BMW’s Japanese 
driving lesson 

Tokyo thinks the German car group is a winner. Carla Rapoport reports 
CARS IMPORTED TO JAPAN (ON A REGISTRATION BASIS) 



1980 

% 

1981 

1982 

1983 

1984 

0 / 

BMW 

3,187 

7.1 

3562 

5,293 

6598 

6554 

2U 


3*87 

8J 

5520 

5551 

6512 

7,488 

174 

VW 

14JKI2 

31.2 

72,047 

11,793 

95*4 

10538 

24.4 

Audi 

3,803 

85 

3.243 

3083 

3543 

5572 

125 

Borsch* 

855 

1.9 

411 

540 

535 

518 

15 

Other European 

8,121 

18.1 

5,485 

5^74 

5,969 

7.130 

17.0 

115. cars 

11,014 

244 

7.742 

3542 

2,645 

2582 

SJ 

Total Imports 

44,871 

1000 

38.110 

35516 

35586 

41,982 

1005 


1 Industry estimates 


To Paysen's competitors, this' 
means' BMW is losing money in 
Japan. Paysen says tins is not 
true. Still, he admits BMW 
Japan has the highest expenses 
of all BMW’s subsidiaries, add- 
ing, “ our idea is not profits, 
but the long-term view." He 
Insists that the subsidiary has 
been in the black for two or 
three years, but declines to 
produce any figures. 

** We definitely have the right 
product Japan is changing. 
People are breaking out of their 
homogenity, they want to be 
different and project this 
difference. Our car is suitable 
for that" he says. 

Couldn't an American car fit 
in this niche just as well? 
"American companies see the 
long-term as one to two years. 
We see it as 10 years. Also, I 
think the UJS. has changed its 
attitude toward the market; the 
Americans have given up 
here.” 

After listening to Paysen’s 


traumas to date, however, one 
could almost forgive the 
Americans if they had decided 
to desert. From two branches 
and 30 dealer outlets in 1981, 
BMW now has five branches and 
60 dealer outlets. Still, he is 
hampered by a chronic shortage 
of suitable dealers and 
trained managers. "Our prob- 
lem is not demand, but 
personnel and distribution,” he 
says. 

The problem is two-fold in 
personnel. Good Japanese 
managers don’t want to join a 
foreign firm for fear that the 
group might not be around in 
20 years; very few executives 
like to switch jobs in Japan. 
Second, top managers from a 
large Japanese automaker are 
not always useful to BMW 
because most tend not to he 
decision-makers or achievers as 
individuals. " We have a small 
organisation here, so we cant 
rely on a group-oriented 


Source: BMW Jtpsa 

decision making process,” says 
Paysen. 

As part of a long-term man- 
agement development plan, 
BMW is now recruiting 10 
graduates a year and sending 
them to Munich for training, 
but it is a lengthy process. 

In distribution, the problems 
are more acute. Dealers in 
Japan are contracted to in- 
dividual automakers. A market- 
ing director of Tokyo Nissan, 
one of Nissan’s largest dealers, 
admitted recently that he 
would like to be able to sell 
foreign cars, but his is a public 
company and 25 per cent of the 
shares are owned by Nissan. As 
It is, Tokyo Nissan cannot even 
sell used cars from another 
Japanese automaker. 

BMW, as a result, has had to 
make dealers from scratch. One 
of its most successful was 
started by a Japanese business- 
man who was importing 
German furniture and wanted 


to expand. ” Still, we had to 
train him; this is very time- 
consuming and expensive,” says 
Paysen. 

At the same time, Paysen had 
a host of other business 
problems to tackle, some in- 
ternal, some external. On the 
internal side, Paysen revamped 
the group’s pricing structure. 
“Our previous importer went 
for high profit low volume. 
When we started three years 
ago, we dropped the price by 
10 per cent” Over the past 
three years, BMW’s 5-series 
prices went down by 11 per 
cent while the prices of 
Japanese cars weot up. 

Still, BMW’s 318 is twice the 
price of a Toyota S oarer, a com- 
parable luxury car. To counter 
this difference, BMW has set 
up its own consumer loan pro- 
gramme, which charges a pur- 
chaser a 9.5 per cent interest 
against a 15 to 18 per cent in- 
terest charge from the 
competition. 

On the external side, BMW 
has to cope with a difficult 
parallel importing situation. 
Japan has a M 10-at-a-time ” 
rale, which allows anyone to 
import foreign goods without 
any inspection, as long as they 
are just bringing in 10 at a 
time. In BMW’s case, these 
small importers bring in EEC 
BMWs which have not been 
built to conform with Japan’s 
strict emission laws. Sur- 
prisingly, they are sold at 
higher prices than BMW sells 
in Japan. 

" This is not price com- 
petition, but product com- 
petition,” says Paysen. He says 
he has been talking to Govern- 
ment officials about it for three 
years. In the meantime, he says 
that these parallel importers 
now . account for about a 
quarter of BMW’s sales in 
Japan. 

"I believe we can make it 
in this market and we will do 
it ourselves,’' says Paysen. "We 
me not asking for special 
favours but a fair break. There 
are non-tariff barriers, sure. 
Some are invisible tariffs, 
cultural things, like the distri- 
bution system. These are things 
you can overcome. It Is the 
visible ones, like parallel 
importers and special regula- 
tions, which are discrimination 
against foreign products. 

" Sometimes I have my doubts 
about how successful we are. 
We have 0.25 per cent of the 
market, total imports account 
for less than L2 per cent of the 
market. I wouldn't say we were 
successful until we have 20 per 
cent of the imported cm 
market. In Germany, imports 
are about 20 to 25 per cent of 
the market. In England, Japan 
has about 12 per cent of the 
market! ” 

When BMW achieves its 
modest goals, perhaps it will 
then be the showcase Japan 
thinks it is. 


Consumer electronics 


In Japan’s footsteps 

Terry Dodsworth on the more of Korea’s Samsung into the U.S. 


U.S. INDUSTRY is gradually 
waking up to the fact that the 
invasion of manufacturing com- 
panies from the Far East does 
not only Involve the Japanese. 
The South Koreans and the 
Taiwanese are also looking at 
the vast American market and 
deciding that they need to be 
producing in it to make their 
presence felt in the world. 

“ The U.S. market place today 
is a very visible one for any 
m an ufacturer.” says William 
Delaney, vice-president of sales 
and marketing at S amsu n g Elec- 
tronics America. 

S amsun g is among the van- 
guard of the new wave of Far 
Eastern investors, a year or so 
behind Goldstar, also of South 
Korea, and Sampo of Taiwan, 
all electronics manufacturers. 
The consumer electronics divi- 
sions of the group has just in- 
vested $25m in a television and 
microwave oven plant situated 
about 50 miles from New York 
in a quiet, rural New Jersey 
setting. The 340-employee plant 
is already churning out sets at 
the rate of around 400,000 a 
year, and is aiming to hit 
800.000 next, along with 400,000 
microwave ovens. 

For a company as little 
known as S amsung in the U.S., 
the investment represents a 
sizeable gamble. It is moving 
into an overcrowded market 
characterised by ruthless com- 
petition between the U.S. pro- 
ducers and their burgeoning 
Japanese rivals. According to 
industry figures, there were 30 
different television brands fight- 
ing it out in American stores 
last year, and none of them had 
a larger market share than the 
19 per cent held by RCA 

Unlike many of the earlier 
generation of invaders from 
Japan, Samsung has also 
plnnged in before it has built 
a substantial market base. Out- 
side the industry, its name is 
barely recognised — the bulk 
of its sales up to now have been 
in the name of large department 
stores such as Sears of J. C. 
Penney, not under its own 
brand; and it is launching into 
the U.S. at a time when com- 
petitors can be expected to fight 
back even more fiercely because 
of a dip in sales in the first 
six months of this year, when 
volume fell by about 6 per cent. 

Samsung, bustling with the 
vitality of a very young com- 
pany, does not seem in the least 
overawed by the potential prob-. 


lems. It has a clear, long-term 
strategy, and it is now setting 
about applying it. The approach 
is very simple in outline — it 
will, it sal's, more or less copy 
tiie Japanese. 

"The Korean people think 
Japanese businesses are very 
successful, so we are imitating 
them,” says Yong-Suk Lee, presi- 
dent of the U.S. group. 

Stage one of this process was 
to establish a toe-hold in the 
U.S. and develop a visible mar- 
ket share- It set up a sales 
office to liaise with its U.S. 
customers in 1978 and began to 
carve out its own little niche 
at the bottom of the market, 
selling on the basis of price. 
Indeed, Samsung’s colour tele- 
vision prices were so low last 
year that it was hit by an anti- 
dumping suit and for several 
months suffered a massive 52 
per cent tariff imposed by the 
U.S. Commerce Department. 

Samsung also borrowed from 
the Japanese the idea of tar- 
geting a particular market — 
or what American academics 
call the creation of comparative 
advantage. Tosome degree, the 
South Koreans have in *b»g 
respect gone even further than 
the Japanese, who have usually 
relied on the base of a large 
volume in their domestic mar- 
ket to develop their products. 


Credibility 


When it came to colour tele- 
vision, for example, Samsung 
forged ahead with manufactur- 
ing in South Korea even though 
It could not sell a single set in 
its home market, since there 
was no colour television net- 
work at the time. 

The company is now moving 
into the second stage of its U.S. 
strategy as it sets up a manu- 
facturing plant and a distribu- 


will help to establish its credi- 
bility and broaden its appeal. 

“ The decision to build a 
plant gives a very strong state- 
ment to U.S. customers that we 
are here to stay," says Delaney.. 
"We are here to manufacture, 
distribute and service the pro- 
duct— and service to the after- 
market is very important in the 
U.S” 

The aim of impressing its 
presence on customers and the 
general public partly explains 
the decision to chose New Jer- 
sey as a manufacturing base. 
Although the western reaches 
of the state are by no means 
part of the north eastern indus- 


trial badlands, some of it is 
strongly unionised, and it cer- 
tainly has higher wage rates 
than the less developed south, 
where many of the Japanese 
have gone with their initial 
investments. 

New Jersey, however, is right 
on the doorstep of New York, 
the biggest consumer electronics 
market in the U.S., and there- 
fore, says Delaney, an ideal 
location to support the specia- 
lised national dealer network 
he is putting together. In addi- 
tion to the manufacturing faci- 
lity, the group is putting more 
money into a new warehouse 
and computerised distribution 
centre much closer to the city, 
in the industrial belt just across 
the George Washington bridge. 

"We came to New' Jersey 
because strategically this is the 
market place where you can 
reach the consumer the most 
quickly,” says Delaney. 

The attempts to achieve more 
visibility through local manufac- 
turing is also being linked to 
an effort to upgrade the image 
of the Samsung products. 

Low prices may' be an effec- 
tive way of breaking into a 
market, but they do not build 
customer brand loyalty, and In 
Samsung's case, selling at least 
half its products in the names 
of the big retail chains, have 
not satisfactorily created the 
image it wants. The answer to 
this dilemma, says Delaney, is 
to establish the company's name 
as a high quality producer — 
exactly the tactics that the 
Japanese companies have 
applied in the UJ». as they have 
steadily moved their products 
up-market. 

The emphasis on quality is 
evident on the production lines, 
where Donald Harvey, the plant 
manager who has previously 
worked for both Y amah a, the 
Japanese motorcycles group, 
and Sampo, emphasises the sort 
of participative management 
methods which are almost 
standard in Japanese companies. 
Sets are intensively checked 
before they move out of the 
building, employees work on a 
f re e-flow conveyor belt system 
which allows them to proceed 
at their own pace, and there are 
reguar communications sessions. 
This process is helped by an 
odd demographic factor in the 
area; about 14 per cent of the 
workforce is South Korean-. 
. American. . 



LAST MONTH, eight foreign 
merchant banks and consultants 
sent representatives lo Turkey 
to come up with ideas that 
might, win them contracts lo 
advise the Government on ways 
to privatise more than 30 state 
concerns, many of them cumber- 
some State Economic Enter- 
prises (SEED.. 

Syrian concern about the 
possibility of lighting spreading 
to other parts of Lebanon was 
indicated by the long meeting 
in Damascus on Monday 
between President Hafez a I 
Assad and Mr Husiafha Saad, 

The list is something of a 
mixed bag But if the hiving off 
of Turkish Airlines and other 
government concerns were to 
have anything like the success 
of revenue sharing schemes in 
the Bosphorus Bridge and the 
Keban hydro-electric dam. Mr 
Turgid Ozal'a (earn would have 
every reason to be pleased. 

Income-sharing certificates in 
the 10-year-old Bosphorus 
Bridge sold out within an hour 
of going on sale last December, 
netting about TL lObn illfimj. 
With certificates offering in- 
vestors n return of 18 per cent 
over three years or 16 per cent 
over five, the issue was vastly 1 
oversubscribed.. 

Hie bridge brings in revenue 
of about TL I2bn a year. Thirty 
per cent of this profit is lo be 
distributed lo the bond holders. 
The sale of certificates in the 
Kcbsin dam on ihe Euphrates in 
January' caused only marginally 

less excitement- ' • 

Queues formed outside the. 
branches of the Bankasi in 
Ankara. Istanbul and Izmir Ionn 


It appears that the Govern- 
ment's intention or dragging 
financial resources out from 
"under the mattress” has 
worked splendidly. 

A similar revenue sharing 
scheme is planned for the S2bn 
Ataturk dam, also on the 
Euphrates. When completed - 
hopefully by 1990 - the dam 
should have six 300 Mw power 
units. More importantly, it will 
also irrigate the arid Urfa plain 
in the south-east of the country 
and is predicted to double 
agricultural production. 

The project is the sort of 
stuff Turkish dreams are made 
uf and there should be no short- 
age of demand for shares. 

Regional brewers, such as 
Boddingtons, have now con- 
vinced themselves that they will 
be trampled to nothing by the 
titanic struggles of Allied. Bass 
and Whitbread - all of whom 
are churning out 40 per cent or 
their production in the form of 
after years in which it reported 
losses, charges loo little for air 
fares inside the country and its 
internal routes need substantial 
reorganisation. 

According to Dr Namik Kcmal 
Kilic. the director of Turkey's 
Foreign Investment Depart- 
ment. THY will probably try to 
link up with one of the Euro- 
pean airlines. He expects an 
initial study lo Lazard Freres 
on how best to rationalise the 
company's operations and the 
various sales options to be 
completed by the end of next 
month- , . 

Shares in the company could 
be sold to the public in much 
the same way that British Tele- 


build their own factories and to 
go into competition with the 
state monopoly for the crops of 
the 63.000 small Tanners pro- 
ducing tea on the Black Sea 
coast Foreign companies have 
also shown a great deal of 
interest in Turkey's tea in- 
dustry- 

producer prices for tea are at 
present about TL 100 a kilo. The 
Tea Board sells ihc bettor 
quality varieties for TL 2.500 a 
kilo. The scope for competition 
is thus enormous 

While private sector involve- 
ment in the tea industry is 
reasonably advanced - there are 
no plans for creating estates out 
of the smallholdings - the possi- 
bilities in other areas are still 
being explored. 

Most progress has been made 
in the mining, cement and 
textiles industries. A study of 
Etibank. the mining concern, is 
due out at the same time as the 
first THY report 

Sumerbank. the textiles com- 
pany. and several cement and 
fertiliser plants are to be next 
on the list the prospects for 
cement being the most promis- 
ing. 

The proceeds of state sales are 
to be channelled through the 
Directorate ofMass Housing and 
Public Partnership Administra- 
te with Tory- supporters in 
areas such as Yorkshire, where 
reports or unsympathetic treat- 
ment for moderate miners are 
widely circulated. 

Mr Roy Crossland, secretary 
of the working miners' corn- 
mi lie at Manvers Colliery. 
South Yorkshire, estimated yes- 
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station in the world. It is the 
largest source of electricity in 
Turkey, producing 6bn kilowatt’ 
hours a year. Profits for 1985 
arc - predicted to be about 
TL75bn - ; . . 

There was pome criticism that 
the smallest share was 
TL 50.000 a sum considered by 
many to' be uul of the reach or 
the average Turkish citizen, 
already hard pressed hy rising 
prices and eroded real earnings. 

Ncvertftclc&s. many citizens 
dirt purchase, the shares und 
bankers' Tears that people would 
liquidate their savings to buy 
them proved unfounded. 

The NCB offered to meet the 
10-mcmher national executive 
of Nartkis at 4 pm today al its 
Hobart House headquarters in 
London, it is believed that some 
area directors may attend. 




is regarded as one of the more 
difficult privatisation projects, 
has seven tobacco factories, 
some of them very ancient. 
Four more are being built and 
these could be candidates for 
private sector investment 

Rothmans International of 
the VK, which has set up an 
experimental project m the east 
to grow Virginia tobacco as 
opposed lo Turkey's black leaf, 
would ultimately be interested 
in one oft he new factories. 

Another privatisation variant 
is to be found in the tea sector 
where private Turkish com- 
panies have been allowed to 
stopped when 45 deputies 
staged a 24 hour Stop|*age in 
protest against two of their col- 
leagues who worked oyer ihe 
bunk holiday weekend in con- 
travention ol'tlic overtime ban. 


i 


have been urinated on and now 
he gets threatening notes on 
his locker practically every 
who worked during the strike 
and have faced intimidation, 
both at the time and subse- 
quently. 

But it is also pointed out that 
the issue is one for the National 
Coal Board, and that ministers 
can do no more than encourage 
the NCB lohelp moderates. 

The NCB insists ihal intimi- 
dation of those who went back 
lo work during the strike is 
dropping stead i ly. 

It maintains that il will no! 
give in to intimidation, has 
already transferred some mine is 
who were threatened, 
lias sacked others for violent or 
threatening behaviour, and 
that the number of requests for 
traits lei's has dropped from 
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water sports, floating restaurants, waterside pubs, Feel move 
a light railway system (1987) and the new STOLport. annual report. 


Feel moved? Ring 01-515 6000 and ask for our 
ial reoort. a London Docklands 
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UK NEWS 


New investment bank ‘could 
finance high-risk ventures 9 


BY DAVID LASCFI i.ES. BANKING CORRESPONDENT 


AN OUTLINE for a national invest- 
ment bank that would raise finance 
for British industry and fund large- 
scale projects of national import- 
ance has been drawn up by repre- 
sentatives of the City of London, 
Whitehall and industry. 

A group working as a committee 
within the National Economic De- 
velopment Committee (NEDC) - a 
tripartite body composed of govern- 
ment, industry and union represen- 
tatives - avoids drawing any conclu- 
sions on whether such a bank is ac- 
tually needed in the UK. 

But the readiness of this broadly 
constituted body to tackle the prac- 
tical aspects of setting one up 
should give a boost to those who 
have pushed for a new financial in- 
termediary between industry, gov- 
ernment and the City since the idea 
was mooted five years ago. 

The NEDC committee is chaired 
by Sir John Baring, chairman of 
Baring Brothers, the merchant 
bank. In a report to be published 


shortly, it says that the case for a 
national investment bank along the 
lines of those in some continental 
European countries is that profi- 
table opportunities for long-term 
high-risk investment cannot attract 
finance inthe UK. 

It envisages a gove rnmen t- 
backed but largely privately funded 
bank that would operate as far as 
possible on terms. A 

starting equity base of £50m to 
£100m would enable it to gear up to 
le nd ing of £1.25bn to £2.5bn. This 
could be increased through retained 
profits. 

Under a parent company there 
would be two divisions, one to act as 
a cha nne l for private for 

general industrial purposes, wiri an- 
other to finance large projects in 
either the public or private sectors. 

With an expanded role, the insti- 
tution might have two further divi- 
sions to provide financial support 
for industry and make specific in- 
vestments at the state's request 


But these would be funded directly 
from public sources and would not 
undermine the essentially private 
sector status of the institution. 

The bank's commercial te n din g 
would be aimed at firms with no 
track record of innovation wishing 
to embark on new projects, and un- 
steady companies with recovery 
potential It could also raise funds 
quickly for large infrastructure pro- 
jects such as a fixed Channel link, 
energy pipelines, roads and rail 
electrification, all of which require 
large amounts of kmgHberm money 
and might not be viable in the short 
term. 

The bank's equity base would be 
provided by government and UK fi- 
nancial institutions, but most of its 
lending would be financed from the 
public markets through the sale of 
non-equity securities. To ensure 
that it amid borrow on the finest 
terms, the bank would be guaran- 
teed by government 


FT index switches to real time 


BY ERIC SHORT 

AS FROM today the Financial 
Times will calculate the FT Ordi- 
nary share index on a real time ba- 
sis. 

This means that during the day 
the index will be calculated each 
time the share price of any one of 
its 30 constituents changes. 

The new service will be provided 
by the FT in conjunction with ExteL 
Calculations will be made on Extel 
computers with a continuous share 
price being fed into the computers 
and the new Index value being 
transmitted to a variety of informa- 
tion sources. 

The immediate updating of the 
index will be shown every minute 
on the Reuters screens and in the 
near future on the Stock Exchange 
Topic service. The information sys- 


tems provided by Ceefax, Oracle 
and on Prestel Gtiservice will up- 
date the index every 15 minutes on 
tiie hour, and quarter hours. 
Far the time being, however, the 
British Telecom Dial-the-FT-Index 
service will remain on an hourly up- 
date basis. 

The FTs own office display will 
be initially updated regularly, with 
the intention, as soon as possible, to 
update every minute. 

Mr Frank Barlow, the FTs chief 
executive, said: “I am delighted, at 
the time of the 50th anniversary of 
the FT index to be able to announce 
such a significant i m provement in 
the service that we offer to the fi- 
nancial community around the 
world.” 


The FT index is calculated on the 
share prices of 30 leading UK com- 
panies covering a wide range of 
British manufacturing and service 
industries. It was ri<wagn»i to test 
the feel of the equity market and es- 
pecially to detect changes in the 
market mood as reflected in the 
prices of the leading and most ac- 
tively traded shares. 

Originally, the index was calcu- 
lated once a day at the dose of trad- 
ing. The frequency of calculation 
has been increased! to once an hour 
for the past decade or so. The index 
started at a value of 100 on July 1, 
1935 tutting an aH-time low of 49.4 
on June 26, 1640 and touching a 
peak of 1024J> on January 22 this 
year. The index closed last Friday 
at 955.7. 


New cargo 
facilities 
planned 
at Dover 

By Andrew Fisher, 

Shipping Correspondent 

DOVER, the world's busiest ferry 
port, which is likely to handle more 
than 14m passengers this year, 
plans to invest more than £2(hn in 
the next two years in new passen- 
ger and cargo facilities. 

That will form part of its overall 
spending programme of up to 
£200m over the next 15 years. Even 
if a fixed-link project across the 
Channel is approved, it still sees the 
need for heavy investment 

Ferry operators from Dover such 
as Sealink. Townsend Thoresen 
(part of European Ferries) and 
Boveispeed also plan investments, 
which might exceed £150m, in big- 
ger, more modem vessels. Finnish- 
owned Sally Line in Ramsgate and 
West German-owned Olau line in 
Sheemess may buy new ships later 
in the 1830s. 

Dover Harbour Board, which last 
year made a £7m pre-tax profit on 
turnover of £25m, shghuy more 
than in 1083, last year opened a new 
£8m passenger ninai mmi 
is building a £L5m shopping and 
fast-food Willing for car passen- 


After reclaiming 10 acres of land 
at a cost of nearly £8m, including 
two new tug berths, it is going 
ahead with the reclamation of 10 
more acres for a further £8m. The 
extra space is needed to park grow- 
ing freight traffic. 

The port is also negotiating with 
tiie Government and British and 
French railways on modernising 
rail freight ferry facilities. 

Ferry operators planning new ca- 
pacity have also said that a fixed 
link, if built, would still be for 
enough aft to justify new ships. 
Those would be paid for by the tune 
a link was built 


MULTINATIONALS ACCUSED OF ERODING CAR OUTPUT IN BRITAIN 

Challenge to tied imports policy 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD AND General Motors react- 
ed angrily yesterday to severe criti- 
cism of their car production policies 

in Britain in a report produced with 
financial help from BL, the state- 
owned vehicles group. 

The report maintains that the 
erosion of car production in Britain 
has been caused mainly by the 
strategies of the multinational com- 
panies- Ford, GM and Peugeot, the 
Thlbot company. "All three have in- 
creased their so-called tied imports 
from their European plants and 
have ceased exporting cars from 
the UK. 

“GM and Peugeot have gone fur- 
ther by reducing their UK opera- 
tions to the assembly of kits con- 
taining very lew components made 
in the UK,” says Mr Dan Jones, a 
l eading motor industry expert and 
senior research fellow at the Uni- 
versity of Sussex’s Science Policy 
Research Unit 

Together the multinational pro- 
ducers switched from being net ex- 
porters of 200,000 cars in 1973 to net 
importers of 350,000 cars in 1984. In 
addition, tied imports of compo- 


nents represented the equivalent in 
value of a further 150,000 imported 
cars." 

Mr Jones is particularly scathing 
about GM, the Vauxhall-Opel 
group, policies of which, he sug- 
gests, ore “in dear conflict with the 
national interest of the UK. GM is 
using some of its record profits In 
the US. aggressively to buy market 
share in Europe with the publicly 
Stated aim of overtaking Ford out 
side tiie US. Because the UK is 
Ford’s largest market in Europe, 
this battle has been particularly bit- 
ter here.” 

The report suggests: The UK 
Government must send a clear sig- 
nal to GM in Detroit that they are 
not prepared to see a unique oppor- 
tunity for job creation in the UK 
jeopardised in this way. Clear and 
public understanding ought to be 
reached with Ford and GM to in- 
crease the proportion of their cars 
sold here that are built in the UK, 
to increase the level of local content 
in those cars and to reverse the 
drain on the UK balance of pay- 
ments." 


The UK Government should stop 
buying cars from those producers 
which do not fulfil their commit- 
ments, either on a local-build ratio, 
on domestic content or on net bal- 
ance of trade. 

“Having extracted promises from 
Nissan to reach 80 per cent local 
content by 1991, the UK Govern- 
ment is plainly not applying equal 
standards in relation to GM,” Mr 
■Tones says. 

GM yesterday replied by saying 
that it employed 27,000 people di- 
rectly in Britain 

If GM had not Integrated the op- 
erations of VauxhaD in Britain with 
those of Opel in continental Eu- 

rope,*Vauxhall would have been in 
liquidation and there would have 
been no jobs," the group insisted. 

Ford pointed out that European 
Community content was the only 
standard it was allowed to use to 
measure "local content" in its cars - 
and this was the standard which 
would apply to Nissan's UK opera- 
tions. 

By that European measurement 
at present the local content of Ford 
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cars was 92 per cent and when 
Spain joined the Community in 
January it would: go Into “the upper 
90s." 

Ford said it had invested more 
than any other UK-based car group 
and reduced its workforce Less than 
any other. The only reason it did 
not sell more British-made cars was 
that UK factories had been unable 
to match those on the European 
continent in terms of productivity. 


Jaguar makes profit in West Germany 


BY OUR MOTOR INDUSTRY CORRESPONDENT 


JAGUAR DEUTSCHLAND, the 
joinly owned company with which 
the UK luxury car producer is mak- 
ing a strategic thrust into West Ger- 
many, was profitable in its first full 
year of trading. 

It Tnflde a net profit of DM 1.8m 
(£401,000) on a turnover of DM 
107m in 1984 and wiD do better this 
year, according to Mr John Ed- 
wards, finance director of Jaguar. 

The UK company owns 35 per 
cent of Jaguar Deutschland, winch 
was set up with a capital of DM 6m 
(£1.5m) when Jaguar split its West 
German import operations from 


The newest name in 
financial management is already 

an outstanding success. 


v 


Today, there's a new name in financial management. 
Allied Dunbar. 

It’s a roivipanv von already know hreause were 
market leaders am! one of Britain's largest finnneia! 
management groups. 

750,000 private- investors have already entrusted 
over £3 billion to our rare. 

When we started in i 97 1 as Hambro Life, we were 
soon changing the face of the industry. We pioneered 
the Managed Bond Fund. We developed the first 
Executive Pension Plan. We revolutionised Whole Life 
Assurance and we created the Financial Management 
Programme. -Britain's first fully integrated financial 
management service. 

In fact over the years we've developed a positive 
approach to change. Some ignore it. Some adapt to it. 
We like to harness it- to take advantage of change 
to provide new and better services. So too with our 
change of name. 

L As Allied' Dunbar we now bring together the 

services of: 


Allied Dunbar Assurance - 
Britain's larges! unit funked Company 

Aided Dunbar Unit Trusts - 
Britain's third largest Unix Trust Group 

Allied Dunbar & Company - 
Private Banking Services 

Allied Dunbar Provident- 
Market leaders in Home Income Plans 


Aided i 1 • W.r dm r;...vw 1 
Banking and Investment for Fxpatriates 

■Allied. Dunbar is a company oi the highest 
quality and entrepreneurial drive. A' compare 
with proven money management ability 
which will meet the challenge of. the future 
just as it has shaped the success of the past. 

In. short, the most dvnamic. the most innovative, 
the most, distinctive financial management group. 



ALLIED 

DUNBAR 

THE r! N.-VNCI AI. MANAGEMENT GROUP 


those of its former sister company 
within BL, Austin Rover. 

Emil Frey, the Swiss vehicle dis- 
tribution group, has majority con- 
trol and is responsible for the man- 
agement of the new German com- 
pany. It has set up an import centre 
and headquarters with 65 employ- 
ees at Kronberg, near Frankfurt 

Today, a car retail outlet a tt a ch ed 
to the headquarters buiMing will be 
formally opened. Dressed in Jag- 
uar's familiar raring-green colour, 
the showroom stands alongside a 
busy main road in one of the most 
affluent areas in West Germany. 

Jaguar confidently predicts that 


the new outlet will sell 50 cars dur- 
ing the rest of this year, making it 
one of the most successful Jaguar 
showrooms in West Germany. 

So far Jaguar’s penetration of the 
West Germany luxury car market - 
the second-largest in the world af- 
ter the U.S. - has been limited. But 
the company intends to do much 
better in the domestic market of its 
wain rivals; Daimler-Benz (the 
Mercedes group), BMW and 
Porsche. 

Sates of Jaguar in West Germany 
in 1982 were only 845 in a luxury 
sector of about 60,000 a year. Last 
year Jaguar Deutschland .raised 


sales to 1,938 and expects to reach 
1500 in 1885. By 1390, the company 
aims to take 10 per cent ot the West 
German luxury car business and 
reach 5JW0 to 6,000 registrations a 
year. 

• Austin Rover aspects to raise ex- 
port sales to its seven main contin- 
ental markets by at least 10 per 
cent this year to 88,000. The volume 
car division of BL made a poor start 
to the year with exports to Europe 
(town by 29 per cent in the first 
quarter, bat sales picked up sharply 
in the three months to June, giving 
a half-yearly performance only 8 
per cent down at f 


Defence chiefs alarmed at loss 
of skilled personnel to industry 


BY BRIDGET BLOOM, DEFENCE COR RESPONDENT 


BRITAIN’S defence chiefs are wor- 
ried that the squeeze on fixe defence 
budget will lower morale and re- 
duce, efficiency in the. three aimed, 
services. 

The heads of the Army, 'Navy and 
Royal Air Force (RAF) are expected 
to show their concern when they 
meet Mrs Margaret Thatcher, 
Prime Minister today. 

Service chiefs were promised 
continued access to the Prime Min- 
ister a year ago as compensation 
for accepting reduced powers under 
the reorganisation of the Ministry 
of Defence by Mr Michael Hesel- 
tme,the Defence Secretary. 

Sir John Stanier, Chief of the 
General Staff, and Sir Keith Ri- 
chardson, Chief of the Air Staff, 
both of whom retire before the end 
of the year, and Sir John Field- 
house, First Lord of the Admiralty 
(who Is to become the new Chief of 
Defence Staff), are alarmed at the 
effect of the Government's defence 
plans an service manpower. 

They fear that over the next 
three to four years, increasing num- 
bers of men will leave the services 
for more attractive employment 


conditions in industry. The army 
and RAF are already lasing skilled 
personnel both at the level of mid- 
dle-ranking officers and- of the 
skilled ranks. 

Offers from industry of three 
times service salaries are said to be 
commonplace. It is understood, for 
example, that in the last six months 
just under SO colonels have retired 
to industry from the British array 
in Germany compared to under 30 
in the whole of last year. 

For men in the ranks, conditions 
are said not to have improved as 
much as the recent 7.5 per cent pay 
increase would suggest, since the 
rise has been partly offset by in- 
creases in rents, food and other 
items and, for those serving abroad. 

by a decrease in the local overseas 
allowance. 

The service chiefs believe that 
they have gone as far as they can to 
move men from support areas to 
the front line, as is happening un- 
der the recently announced “Lean 
Look” plan, which aims to switch 
4,000 army personnel from the “tail" 
of the army to its “teeth" over the 
next two to three years. 


At least fink of the chiefs, recog- 
nising that the Government Is high- 
ly unlikely to spend more on de- 
fence. believes that, some form of 
conscription might, be the answer. 

The chiefs accept that the ser- 
vices have been well treated over 
the last seven years when the-e had 
been' a cumulative real increase of 
some 15 per cent in defence spend- 
ing. But they fear that what one de- 
scribes as the seven fat years will 
now be followed by seven lean ones, 
as the Government plans for what 
it calls level funding of the defence 
budget, which is at present just 
over £18bn a year. The House of 
Commons defence committee in a 
recent report estimated that level 
funding might result in an actual 
decline in the budget of 6 per cent 
in real terms. 

Service chiefs print out that the 
increasing bills for pay and pen- 
sions and the continually rising 
costs of equipment have resulted in 
smaller numbers of men in each 
force than is “practicable for the 
tasks they are expected to per- 
form.” 


Workers will 
fight closure 
in Sheffield 

By Helen Hague, Labour Staff 
WORKERS AT British Steel Ccr- 

works in Sheffield have wiled to 
continue to oppose plans to dose 
the special steels plant. 

The vote -recorded in a secret 
ballot conducted by Sheffield In- 
dustrial Mission - overturned a 
previous “show of bands ” deci- 
sion to accept closure. 

It revealed that 940 of the 
1400-strong workforce voted - 
with 433 opposing the closure 
plan. Mr Geoff Stronach, secre- 
tary of the works mnlti-tmion 
committee, which has led the 
fight against closure, said be was 
dated by the new mandate to 
continue the survival battle. The 
committee meets today to decide 


Steel users back case 
for cutting capacity 


Mr Stronach, said: This gives 
ns a tree mandate. Ve are very 
pleased. 1 was surprised that the 
majority was so smalL” 

The main steel union, the Inm 
and Steel Trades Confederation, 
has already instructed members 
at other plants In BBC's special 
sleds division not to accept in- 
creased shifts or extra orders re- 
sulting from die rundown or clo- 
sure of Thsky Park. 

BSC management has told the 
unions it plans to shut one of 
Tinsley Park’s two furnaces and 
transfer men and enters to other 
Sooth Yorkshire special sted 
plants after die annual works 
shutdo wn in August. 

Mr John Pe nning ton, BSCs 
special steels managing director, 
mid the ballot decision would, 
regrettably, not alter the corpor- 
ation's plans to shut Tinsley Park 
- adding that it would be wrong 
to raise hopes that the shutdown 
would not take place. 


By Ian Rodger 

BRITAIN'S NTrifcl. users have 
come to the support of British Sted 
Corporation in its controversial de- 
sire to dose one of its three wide 
strip mills. 

The British Inm and Sted Con- 
sumers Council (BRISCC), which 
represents most of the country’s big 
steel users, such as BL, Metal Box 
and TL says that Britain cannot af- 
ford to have an inefficient steel in- 
dustry at a time when other steel 
makers are making heavy capacity 
cuts. 

“To deny BSC the opportunity to 
make similar, necessary capacity 
reductions would put it under pres- 
sure to charge higher prices 
its competitors,” BRISCC says in a 
memorandum submitted to the 
Government this week. 

“It would not only be BSC and the 
job security of its employees which 
would be affected. The steel-using 
industries* competitiveness and - 
ability to offer jobs would also be 
damaged." 

The BRISCC memorandum fol- 
lows the reopening of local public 
campaigns last month to preserve 
the strip mills, which are located at 
Fort Talbot and Llanwem in south 
Wales and Motherwell in Scotland 
A government undertaking in 2082 
to keep the three open expires at 
the end of this yar. 

Last weak, the House of Com- 
mons trade and industry committee 
joined those urging the Govern- 
ment to renew its undertaking. 

The committee said that market 
controls on tine European steel mar- 
ket would be removed at the end of 
this year. Then BSC, which has be- 
come a much more competitive sup- 
plier, would be able to increase its 
sales in Europe significantly. 

Mr John Salford, director-general 
of BRISCC, poured scorn on that 


view. "It is difficult to see what ev 
dence the committee had fri: sayin 
that the European market would b 
free next year” he said. 

“Anyone who is remotely in touc 
with the European scene know 
there is no chance of that happez 
ing. And it is a delusion to imagin 
that BSC can step up exp o rts to an 
substantial extent," 

BRISCC points out in its memoi 
andum that UK steel consumptio 
has d ec lin ed by 25 per cent sine 
1979. “Even on the most optimisti 
assumptions— which are unlikely t 
be realised given the Government 
policy towards infrastructure ii 
vestment - we do not see it risin 
above current levels in the mediui 
term. 

"The scope for BSC to regai 
market share from imports or by it 
creasing exports is limit ed Conti* 
ental producers are unlikely to to 
crate any substantial erosion c 
their traditional markets withou 
taking retaliatory action.” 

BRISCC points out that BSC 
theoretical capacity is still over 20t 
tonnes, while UK consumption i 
likely to be around 12m tonnes thi 
year, it recalls BSCs disetosur 
that the retention of e«ws stri 
mifi capacity adds about £S0m to it 
costs. This is equivalent to £25 pa 
tonne of strip mill products, or neai 
ly 10 per cent of- average sellioi 
prices ” 

BRISCC says the prerise riosun 
d&ciskm is a matter of commerria 
judgement for BSC, although i 
clsims that the performance of tin 
Ravenseraig mill in Scotland Is stil 
asgqpd as the other two. It say 
Uanwern is the preferred source c 
supply of certain products for i 
number of. users .and Fort.Xalbo 
has the best long-term potential be 
ceuse of its coastal topfrHnw 
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The world’s armies home in on infra-red pictures 


THE DEVELOPMENT of inf rare d radiation (beat) detec- 
tion systems is being driven forward by massive interest 
from the world’s armed forces anxious to use systems 
based on these detectors for everything from turning 
night into day for helicopter pilots to guiding missiles 
to their targets with pinpoint accuracy. 

There are, to be sure, commercial and scientific spin- 
offs like the Atmos measurements of the upper atmo- 
sphere (see right ) 7 and the possibilty of cheap night 
vision for passenger cars (see below) together with 
early detection of breast cancer and other ailments, but 
it is the potential of these techniques to boost military 
power that is really attracting the research dollars. 

“ You can hit a target anywhere in the world with 
this system,” -say Mr William McCracken of Honeywell’s 
electro optics division in Lexington, Massachusetts, 
talking about: a combination of an infrared imaging sys- 
tem with the ftfost sophisticated navigation system yet 
developed, ' 

The navigation system is based on a “ ring laser gyro- 
scope” which cam detect minute changes m the speed 
and direction of travel of an aeroplane or missile. 


Despite its reputation as the most accurate navigational 
instrument known, it can be off beam by as much as 
one nautical mile for every hour of Sight time. 

Pinpoint accuracy can be achieved by storing an infra- 
red picture of the target in the computer memory of the 
aeroplane or missile. Onboard infrared detectors peer 
through rain, fog, ground mist or camofiage to “see” 
the ground. When the ground image coincides with the 
stored image, the missile’s guidance systems lock on to 
the target and guide it home with perfect accuracy. 

Other military applications for infrared detectors in- 
clude the detection of jet engine or missile exhausts, 
buried steam pipes, day or night covert surveillance, 
three dimensional imaging and the detection of chemical 
weapons on the battlefield. 

This is why companies like Texas Instruments, Hughes 
Aircraft. Honeywell and Martin Marietta in the U.S. 
and Milliard, GEC Marconi. Ferranti, Zeiss and Tele- 
f unken in Europe are putting renewed efforts into infra- 
red research and development, with the military as their 
number one customer. 


Day when cars will have night vision 


IMAGINE driving at midnight 
along unfamiliar roods on a 
filthy November evening. Bain 
lashing across the screen, via- 
bility virtually zero despite the 
full beam oi quartz halogen 
driving lights. The kind of 
night when every manoeuvre is 
a calculated risk 
Then a small televi- 

sion-lake screen mounted on the 
dashboard wirich, at the press of 
a switch, gives a. dear, detailed' 
image of the road ahead. 

For the foreseeable future, 
alas such a device will have to 
remain wishful thinking — at 
least for ordinary oars. 

But night vision devices of 
this kind are expected on email 
military vehicles within four or 
five years. 


. ■ The key is a way of bringing 
down the cost of the infra-red 
detectors used to build up the 
image. At $100,000 or so each, 
infrared night imaging systems 
are cost effective on main battle 
tanks and other military hard- 
ware of equivalent value but 
can hardly be justified on jeeps 
or personnel carriers. 

New research at Honeywell 
and Texas Instruments suggests 
that the cost could be brought 
down to $10,000 or so in a few 
years. 

The secret is what is called 
“uncooled thermal imaging.” 
Conventionally, infra-zed detec- 
tors "see” heat energy emitted 
from people and objects. Poor 
weather and lack of light ore no 


barrier to this process of detec- 
tion. 

Infra-red imaging systems 
make it possible, for example, 
to see objects hidden behind 
opaque screens— the level of 
fuel in a petrol tanker, for 
example, or a human camou- 
flaged in woods. 

They can even "see” back 
into time — recording for 
example, the "ghosts’* of aero- 
planes on a runway op. cars on 
a street long after the planes or 
cars have gone. 

Infra-red imaging is expen- 
sive, however, because the de- 
tectors work best when cooled 
to a temperature close to abso- 
lute zero to eliminate heat 
"noise” — in practice 77 degrees 


C, the temperature at which 
liquid nitrogen boils is used. 

The equipment needed to 
cool the detector material — 
mercury cadmium telluxide — to 
this temperature and to keep 
it there while the detector is in 
operation is expensive. 

Honeywell is working on 
materials like lithium tantai- 
lam, a so-called pyroelectric 
material which generates an 
electric current in response to 
changes in heat energy. 

These detectors do not give 
as yet the high resolution 
obtained with systems based on 
mercury cwrimhim telluride, but 
they promise to be ideal where 
reliability and low cost are 
more important 


No more shots in the dark for today’s soldier 


THE TECHNIQUES developed 
to fabricate very large scale 
integrated silicon chips are 
being used to make infra-red 
detectors of unparalleled reso- 
lution and reliability. 

Conventional forward looking 
infra-red (FUR) detectors used 
today to®* night .vision systems 
in tank s. helicopters and aero-' 
planes depend on mechanical 
scanning. . 

The image of the real world 
is scanned, a line at a time, 
across a linear array of detec- 
tors. and the image built up by 
sophisticated, high speed elec- 


tronics. 

The trend, however, is to- 
wards what are called "staring 
sensors," large arrays of detec- 
tor elements just like a silicon 
chip in the focal plane of the 
detector system. 

Hie ideal hi such a system is 
to build in a separate detector 
for each picture element ot 
"pixel “ The weight, power and 
size penalties of today's scan- 
ning systems would be 
eliminated. 

There are significant prob- 
lems — how, for example, are the 
electrical leads attached to 


such a large array of tiny sen- 
sor elements. One answer is 
surface mounting, minute 
bumps of conductor between 
chip and substrate. 

Then there is the problem of 
cooling the matrix of detector 
elements uniformly and achiev- 
ing a uniform response from 
the sensor. How can these be 
achieved? "With difficulty,” 
admits Mr McCracken of Honey- 
well. 

But the trend to smaller sys- 
tems of less weight and using 
less power with more detectors 
is being driven bard by military- 


requirements. 

Mr McCracken sees a number 
of distinct trends in modern 
warfare including round-the- 
clock combat in all climates and 
weather conditions, greater use 
of robots and automation, in- 
creased firepower, shorter times 
to make decision and responses 
and increased vulnerability of 
high value targets. 

In short, increased nastiness 
all round. "Infra-red systems 
can and will pay a decisive role 
in all of these trends," Mr 
McCracken says. 


REPORTS BY 
ALAN CANE 


Unlocking 
secrets of 
the upper 
atmosphere 

SCIENTISTS AT the Jet 
Propulsion Laboratory m 
Pasadena, California, are sifting 
through some 10“ (lOObn) bits 
of information transmitted from 
the upper atmosphere after the 
most recent flight of the space 
shuttle. 

Dr Barney Farmer, chief 
investigator, said that he and 
his colleagues were still 
checking their results but it 
seemed likely that there would 
have to be some fundamental 
rethinking on the behaviour of 
the upper atmosphere. 

The plethora of experimental 
data which Dr Farmer and his 
colleagues are raking through 
with such enthusiasm were ob- 
tained in four days of intensive 
observations from the shuttle 
using one of the most advanced 
space instruments ever built. 

Called Atmos (Atmospheric 
Trace Molecular Spectroscopy 
Experiment), it is a modified 
Michelson interferometer, a 
device which measures and 
records infra-red (chiefly beat) 
radiation, to detect chemicals in 
its path. 

A bulky machine, one metre 
square and weighing around 
250 kg, it took the development 
of the shuttle to enable it to be 
lifted into Earth orbit to make 
its measurements. Conventional 
satellites were not big enough. 

Why should an understanding 
of the composition of the 
atmosphere 100 kilometres up 
from the earth's surface warrant 
the development of such an 
instrument over five years and 
at a cost of $10m for the hard- 
ware alone? 

One reason is the controversy 
over the role of freons (the 
propellant in many aerosol 
sprays) in depleting the upper 
atmosphere of ozone and so 
allowing through a greater pro- 
portion of harmful rays from 
the sun. 

It Is believed that the 
atmosphere can be affected by 
such industrial chemicals as 


well as changes in the pattern 
of agriculture— especially de- 
forestation— and high level air- 
craft flight. 

The purpose of Atmos is to 
find out to what extent the 
atmosphere is being Influenced 
by sucb changes. It makes its 
measurements at altitudes 
higher than sounding balloons, 
and it makes global samplings 
as it moves through its 
prescribed orbit. It is certainly 
sensitive enough to pick up even 
the most minor constituents. 
The detector is pointed at the 
sun; chemicals lying in the line 
of sight between Atmos and the 
sun are detected with stagger- 
ing accuracy’. 

According to Dr Paul Morse 
of the Honeywell Electro-Optics 
Division in Wilmington. Massa- 
chusetts, which designed and 
built the Atmos interferometer, 
it is sensitive to one part in a 
trillion <10 12 ). To describe that 
level of sensitivity, Dr Morse 
explained that it was equiva- 
lent to detecting a single dollar 
bill in a stack of notes 79,000 
miles high. 

Atmos’ first flight— it has a 
design life of 10 rides in the 
shuttle— was virtually a com- 
plete success, recording more 
than the sum total of all the 
sampling of the upper atmo- 
sphere taken to date. The only 


shadow over the entire experi- 
ment was the need to compress 
all the flight measurements into 
four days because of mechanical 
failure in the bousing around 
the laser which forms an 
integral part of the stabilising 
system. 

The housing had been pres- 
surised to prevent electrical 
" arcing " which could cause the 
laser to fall. A leak developed 
and the pressure gradually fell, 
eventually leading to arcing and 
the death of the laser— but not 
before all the critical measure- 
ments had been made. 

According to NASA, the 
remaining flights of Atmos will: 

• Make possible observations 
of ' previously unexplored 
regions of the atmosphere. 

• Provide a reference for 
atmospheric scientists in the 
future. 

• Allow scientists to combine 
interferometer measurements 
from balloons and rockets with 
the Atmos data to make critical 
tests of the theoretical models 
used to describe the physics and 
chemistry of the stratosphere. 

• Provide a firmer basis for 
national and international 
policies to protect die atmo- 
sphere. 

• Provide a continuous monitor 
of changes in the atmosphere 
through the coming decade. 



Electronic 
key for 
car parks 

A DEVICE that automatically 
opens the gate to private car 
paries is available from Soft- 
ware Control of Stockport. 

The gate opens only when 
activated by special inductive 
band transmitters placed on 
each authorised vehicle. As a 
car approaches the park, the 
barrier is raised auto- 
matically, without the driver 
having to stop to insert a 
card or push a button. 

The gate closes as soon as 
the vehicle has entered the 
park. A manual override 
switch can be placed inside a 
building to admit visitors. 

The system can be used for 
embassy security gates or 
military areas. The cost for 
an average car park is about 
£3,000. 

Plasma 


flame 

Translating by machine coating 


MACHINE TRANSLATION 
<MT) is bring successfully 
used in a number of Inter- 
national organisations and 
will probably soon be cost 
effective for smaller com- 
panies, provided Its limita- 
tions are clearly understood. 

It is useful for translating 
technical manual^ ami 
documentation, bnt it is no 
good for legal text or market- 
ing literature. 

In most cases it does not 
replace human translators, it 
merely increases their output. 
MT is not necessarily fully 
automatic, linguists are 
required to help the computer 
and MT is always imperfect. 

Most people think of it as a 
program which consumes one 
language and spews out 
another. Unfortunately, it is 
not that easy. 

Depending on the type of 
program used there are up to 
three phases where the 
hmMH translator intervenes. 
• Before translation, the text 
Is checked for easily detected 
difficulties, such as words 


missing from the vocabulary 
stored in the computer. In 
some cases, the translator has 
to specify dictionaries to use 
for the translation, to ensure 
that the computer only con- 
siders words which are rele- 
vant to the subject. It can be 
a help to enforce strict 
vocabulary and writing rules. 
This does not have to go as 
tar as Xerox’s “ multinational 
customised English,” but stan- 
dardisation and consistent 
use of technical terms will 
help the machine. Human 
translators can cope with 
badly-written text. Computers 

can no t. 

# During t ranslation , the 
translator is asked to resolve 
syntactic and semantic ambi- 
guities. This applies in par- 
ticular to the interactive 
ALPS translating software. 

• Once the machine has pro- 
duced a draft translation of 
the text, a linguist corrects 
the machine’s mistakes. Al- 
though difficult to measure, 
current programs achieve 70 
to 90 per cent accuracy. 


ANY MATERIAL with a well 
defined melting point can be 
applied as a surface coating 
using a new design of plasma 
flame gun developed by 
Met co. 

That means most metals 
and many ceramics and car- 
bides. When these materials 
are injeeted into the plasma 
"flame” they are instantly 
heated and projected as a 
spray onto the surface to 
form a coating. 

Computer-aided study tech- 
niques were used in the 
development of the new gun, 
the Meteo Type 9MB. The 
study examined the design of 
critical gun components sub- 
ject to the very high tem- 
perature conditions of a 
thermal plasma. Higher 
power can be maintained for 
extended periods using the 
new gnn giving high deposit 
rates with low maintenance. 

The benefit of high-energy 
pittcma spraying comes from 
the high gas exit velocities' 
producing a dense coating 
structure. 



FINANCIAL TIMES CONFERENCES 

Oil Industry 

Developments 

Hotel Inter-Continental, London 9 & 10 July, 1985 

The FT Oil Industry Developments conference will cover prices, the 
outlook for OPEC, de-nationalisation, the takeover scene in America, the 
problems of the independents, refining and petrochemicals. 

To be chaired by Mr John Raisman, cbe. Former Chairman of Shell UK 
Limited, and Mr Peter Gaffney, Gaffney, Cline and Associates Inc, the 
conference will include papers by: 


Mr Robert B Horton 

British Petroleum Co pic 

Mr Yves Rovani 

The World Bank 

Mr John H Lichtblau 

Petroleum industry Research 
Foundation Inc 

Mr Antony Craven Walker 

Charterhouse Petroleum pic 

Mr Michel D Marks 

New York Mercantile Exchange 

Mr James A Adamson 

Chase Manhattan Bank NA 

MrJHdeSola 
Shell Nederland BV 

Mr Michael Unsworth 

Scott Goff Layton & Co 


Mr Robert Evans 

British Gas 

Mr Pierre Despralries 
Institut Frangais du P6troie 

Mr Robert Mabro 

Oxford Institute for Energy Studies 

Sir Leslie Murphy 

Petroleum Economics Ltd 

Professor A R&dland 
Ministry of Petroleum and 
Energy, Nonway 

Dr Frank Schmidt 

MinerakMwirtschaftsverband eV 

Mr Henry M Rowson 

Trichem Consultants Ltd 

Mr Richard Johns 

Financial Times 


Oil Industry 
Developments 
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INTERNATIONAL APPOINTMENTS 


ForbesWm 

Lake ofthe 


DuPont 

International 


Football star at U.S. Tobacco 


BY TERRY BYLAND IN NEW YORK 


succession 


By John Wicks in Zurich 


Oqgrks 


OUR LAKELAND PARADISE 
AWAITS YOU 


V our own vacation land on the fabulous La he of 
the Ozarks in Centra] Missouri. Right in the 


heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world We 
call it Forbes Lake of the Ozarks . . . about 12.S00 
acres of scenic paradise. Not for everybody, bur 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians. Now that the magnificent 
Truman Lake has been completed, it's merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of the continent. 

If yours is a family of water-sports lovers — swim- 
ming. boating, fishing, water-skiing — it's Hard to 
imagine a more perfect setting for you. Forbes Lake 
of the Ozarks is nestled at the headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at Bagnell Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary. Sangre de Cristo Ranches 
Inc., is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking "hills ’n’ hollers" 
country of the Lake of the Ozarks. 


Forbes' private park Is the ideal place to build a 
second home . . . that special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of life. 

There’s no better time than right now to find out if 
Forbes Lake of the Ozarks is the place for you. All 
our homesites, including lake front and lake view, 
will be a minimum size of one acre — ranging to over 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
maps and full details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to; Forbes Europe Inc., P.O. Box 86, London 
SW11 3UT England. 


MR ROBERT V. D. LUFT has 
been named to succeed Mr w. 
Robert Clay as chairman of Du 
Pont de Nemours International. 
The Geneva-based, company is 
responsable for sales in Europe, 
the Middle East and Africa of 
the American chemicals con- 
cern E. I. Du Pont de Nemours. 

The new chairman, who is 
49. served in Geneva as deputy 
chairman and group director 
for Europe, the Middle East and 
Africa from October 1978 to 
April 1982. He has since been 
general manager and subse- 
quently vice-president of the 
information systems depart- 
ment at company headquarters 
in Wilmington, Delaware. 

Mr Clay, who has beaded Du 
Pone International since the 
start of 1983, assumes respon- 
sibility for group activities in 
Latin America and the Far 
East 

At the same time, he has 
become chairman of the super- 
visory board of Du Pont de 
Nemours (Deutschland), of 
Dusseldorf, a separate sub- 
sidiary in charge of the group's 
German business. 


THE APPOINTMENT of Mr 
Nicholas Buoniconti, a former 
American football star, as presi- 
dent and chief operating officer 
of U.S. Tobacco spotlight's de- 
termination of the industry to 
defend its public image. The 
company, which has quadrupled 
proms over the past decade, 
focuses on “smokeless” tobac- 
cos, chiefly the new moist 
pouch products which have 
avoided the Federal ban on tele- 
vision advertising and are cur- 
rently the only growth sector of 
the tobacco market. He succeeds 
Mr Louis F. Ban tier, who con- 
tinues as chairman and chief 
executive. 


Mr Buoniconti, attorney and 
member of the bars of Massa- 
chusetts and Florida, first 
entered the tobacco industry as 
sports consultant to Uj. 


Tobacco in 1970, joining the 
board in 1978 and becoming 
executive vice president for cor- 
porate relations in 1984. 

He is also co-host of a top- 
rated sports cable television 
programme. During his career 
in U.S. professional football, be 
starred in the Miami Dolphins 
as a member of the Super Bowl 
championship teams in the early 
seventies. 


Chewing tobacco has a long 


association with sports players, 
and Mr Buoniconti has helped 
shape U.S. Tobacco's image 
with advertising campaigns in- 
volving sports stars and events. 
Around 22m Americans chew 
tobacco in moist pouches, cant- 
ing themselves the soubriquet of 
“ dippers." - 

Chewing tobaccos and snuff 

have escaped tite Federal re- 
strictions on advertising - and 
labelling of other tobacco pro- 
ducts, but the Federal Trade 
Commission has recently 
ordered the Surgeon General to 
study the health implications of 
smokeless tobacco. ■ 


Williams takes chair 


at Warner Lambert 


BY OUR FINANCIAL STAFF 


Moody expands 
Security 
Pacific duties 


Dr Honegger 
takes over 
at Swiss Life 


WARNER-LAMBERT Company, 
the U.S. health care and con- 
sumer products group, has an- 
nounced the election of Mr 
Joseph D. Williams as chair- 
man, in succession to Mr Ward 
S. Hagan, who is retiring, with 
immediate effect. 

Mr Williams continues as 
chief executive, a job he took 
up in January, but hands over 
his redes as president and chief 
operating officer to Mr Melvin 
R. Goodes. The post of -presi- 
dent of the group's U.S. opera- 
tions, formerly held by Mr 
Goodes, is, for the time being, 
at least, left open. 


By Our Zurich Correspondent 
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Forbes Europe Inc - 

P.O. Bux X6. London SW11 3UT England 

Without obligation, please scad me mtm: 
information on Forbes Lake of the Ozarks. 

PLEASE PRINT 


City/S uic/Zip 


Telephone 


DR FRITZ HONEGGER, a 
former Swiss Minister for 
Economic Affairs, has succeeded 
Dr Rudolf Meier as chairman 
of Swiss Life Insurance and 
Pension Company (Rente nan 
stall), of Zurich. Dr Honegger 
had acted as vicechairman of 
the Swiss Life board before his 
election to the Cabinet. 

Dr Meier, -who has retired, 
has been named honorary chair- 
man of the company. Switzer- 
land's leading life assurance 
group. 


BNZ of the US. 


AMERICAN MEDICAL Interim- 
' tional, the California-based 
health care group, has an- 
nounced that Mr Walter L. 
Weisman will succeed Mr Royce 
Diener as chief executive, with 
effect from August 81. Mr R. 
Bruce Andrews will take over 
from Mr Weisman as chief 
operating officer. 

Mr Diener will, however, re- 
main chairman of the board and 
of the executive committee and 
Mr Weisman president Mr 
Diener says that bis stepping 
down fulfills an intention to do 
so after ten years' service 


has also served since 1981 as 
president and chief executive 
officer of American Tobacco. 

American Brands' main busi- 
nesses are packaged consumer 
goods and financial services. 
Major goods brands include 
Carlton, Lucky Strike, Pall Mall 
and Tareyton cigarettes, as 
well as Jim Beam bourbon, and 
a variety of other products; 
while financial services com- 
prise the operations of Franklin 
Life and Southland Life; and, 
in addition, American Brands 
owns Pinkerton’s and a group 
of office products companies, 
including Swingline end Wilson 
Jones, together with Gallaher 
of the UK. which is involved 
in tobacco, houseware and office 
products, optics and other lines. 
* * * 


CELANESjE corporation 
has elected Mr Howard C. 
Kauffmans as a board memlber. 
Mr Kauffmann, formerly presi- 
dent of Exxon Corporation, 
retired on May 16, after 39 
yeans with Exxon. 

* * * 


By Our Financial Staff 

SECURITY PACIFIC Corpora- 
tion has named two executives 
to additional posts, and has 
appointed an outside director. 

The Los Angeles-based bank 
holding company’s president, Mr 
George F. Moody, has assumed 
additional duties in the new 
post of chief executive of the 
Security Pacific National Bank 
unit, the corporation’s largest 
subsidiary. 

The parent's corporate vice- 
chairman, Mr Robert H. Smith, 
has become chief operating 
officer of the unit, vice-chairman 
of the parent's board and a 
director of both the parent and 
the bank. He succeeds Mr 
Moody as chief operating officer 
of the bank. The vice-chairman 
post is new. 

Mr Henry X Segerstron has 
been elected to both boards. Mr 
Segerstron Is managing partner 
of C. J. Segerstron and Sons, a 
real estate partnership in Costa 
Ness, California. 


THE BANK of New Zealand 
has appointed Mr Robert J. F. 
Hirten manager. New York, and 
executive vice president U.S. 
He will have responsibility for 
the bank’s strategic develop- 
ment and overall operations in 
the U.S. Mr Hirten leaves Mor- 
gan Guaranty Trust Company, 
New York, after 34 years ser- 
vice. having been a vice presi- 
dent with responsibilities for 
Morgan's business in Australia 
and New Zealand. 


AMERICAN TOBACCO Com- 
pany has named Mr Virginius B. 
Lougee, chairman and chief 
executive, and Mr Thomas C. 
Hays president and chief 
operating officer. The company 
Is a division of American 
Brands. Both positions are 
newly created. 

Mr Lougee, 59. continues as 
president and chief operating 
officer of American Brands, a 
post he has held since 1981. He 


NIPPON KORAN, the Japanese 
steelmaker and shipbuilder, has 
announced that Mr Yoshinari 
Yamashiro, executive vice-presi- 
dent, is to succeed Mr Minoru 
Kanao as president and chief 
executive. 

Mr Minora Kanao, who has 
been president since 1980, will 
become chairman, while Mr 
Hisao Makita, the current chair- 
man, becomes an executive 

advisor. 


Schaad ahead 
at Handelsbank 


- By Our. Zurich Correspondent 

DR ERNST I SCHAAD, head 
of the management committee 
of the Zurich-based . Handels- 
bank N.W„ the subsidiary of 
tiie National Westminst^' Bank 
of the UK, has been designated 
the bank's next board chair- 


NICHIMEN, the Japanese 
trading house, has appointed 
Mr S. Uyeda chairman. Mr T. 
Hibino succeeds Mr Uyeda as 
president. 


man. ...... 

.At next year’s annual meet- 
ing, Dr Schaad will be nomi- 
nated. for membership of the 
board :Of directors, and on 
being accepted . would im- 
mediately take over the chair, 
as successor to Dr Alfred £. 
Suzeiv who is to retire. 
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Neiljohnson, Director Sales and Marketingjaguar Cars limited. 



“Sir William Lyons built the legend of Jaguar on what 
might well be called tnree pillars of marketing wisdom. 

The first was engineering excellence, the second, style 
with sporting elegance, and the third, value for money. 

As qualities essential to what makes a Jaguar a Jaguar, 
they are as valid today as they were in 1935.. 

In fact, they very neady sum up our current marketing 
philosophy of ensuring quality and value wherever Jaguar is 
concerned 


Not unnaturally, this single-minded policy has made a 
great contribution to Jaguar’ s success. 

It has been applied right across the board and involves 
everybody connected with Jaguar cars. 


From those who design, build and quality assure the 
cars, through to die people who sell and maintain them. 

It can be seen from the fact that we are insisting on 
specialist dealers, dedicated to nothing else but the Jaguar 
marque. 


We measure and develop their professionalism across 
all aspects of their business. From showroom, to used car 
display. From service department, to parts store. 

We think that it’s the only way of ensuring that our 
customers get the same excellence in the attention from their 
Jaguar dealer as they do from a Jaguar itself 


Our determined drive towards assuring quality in all 
aspects of our business is also reflected in worldwide demand 
for Jaguar cars. 

A demand that encompasses the entire range, from the 
Jaguar X\6 3.4 Saloon, to the Jaguar XJ-S HE. 

One consequence of significant importance to our 
customers is that our success is now being reflected in higher 
residual values for all used Jaguar cars. 

Our prime responsibility is to ensure that the success of 
Jaguar continues unabated 

We must make sure that anyjaguar customer, 
anywhere in the world, takes delivery of a car that meets his 
every expectation. 

So that, from the very first moment he begins to relax in 
the quiet ambience of figured wood and leather, he begins 
anew to appreciate Jaguar’s engineering excellence, style, 
sporting elegance and value for money. 

After all, it makes commercial sense to take heed of the 
wishes of customers, and the experience of the company’s 
legendary founder.” 

— 

j ag uAit^The legend grows 

^JAGUAR CaBS LIMITED, ENGLAND. ^ J LJ 
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Architecture/Colin Amery 


The Duchess of Malfi/Lyttelton 


Albert Herring/Glyndebourne 


Stirling boost for the City 


Michael Coveney 


Ronald Crichton 



James Stirling's project for a research centre for Bayer AG Monheim 
— a competition drawing 


It is an interesting engage- 
ment; will it be a fruitful and 
harmonious marriage? When 
Mr Peter Palumbo proposed to 
Mr James Stirling last week and 
offered him the Mansion <*ouse 
Square site as his dowry, it 
looked initially like an unlikely 
match. Mr Palumbo had let the 
world know his cool and 
austere tastes — Mies van der 
Rohe remains his first love — 
but the cold truth has to be 
faced and. although first loves 
are often the strongest passions, 
we rae likely to find that reality 
intervenes and they have to be 
put aside. 


But Mr Palumbo has not 
gone for the easy option. In 
selecting James Stirling he has 
opted for one of the most 
interesting British architects, 
and one who has had little 
experience of commercial 
building. 


What is it that makes Stirling 
and his partner, Michael Wil- 
ford, such interesting archi- 
tects? Part of the answer is to 
be found in a timely new book. 
James Stirling Buildings and 
Projects (The Architectural 
Press, London, £37.50), with an 
intriguing introduction by Colin 
Rowe. The other part of the 
answer is to be found in their 
buildings — and most at Che 
good ones are outside England 
... so far. 


The book is essential reading 
for anyone interested in con- 
temporary architecture. The 
somewhat rambling introduction 
— written by the exiled guru 
Rowe, who has larked in Cor- 
nell observing the English scene 
from a safe distance — is almost 
a perfect period piece. It is 
at the same time a perceptive 
account of a man who has 
always been rather quiet, not 
over-anxious to theorise, and 
who has suffered long periods 
of comparative neglect and 
sometimes unjustified abuse. 

Stirling grew out of Glasgow 
and Liverpool. I recall him 
showing with pride the engi- 


neer drawings of a ship that had 
influenced him as a child. 

If there is any truth in the 
formative nature of our earliest 
visual impressions, then for 
Stirling we have to look at the 
Neo-Classical St George’s Hall, 
the town hall and the Customs 
House, and the general mixture 
of Liverpool’s scale and sense 
of drama. Rowe is good on all 

this even bringing in the 

presence in wartime of a refu- 
gee Polish architectural school 
in Liverpool and the lasting 
influence of Sir Charles Reilly, 
the great Beaux Arts professor. 

The book takes us from the 
neo-Corbusian student thesis 

the expandable houses (with 
James Go wan), the bad and 
ruthless patches like Queen’s 
College, Oxford’s Florey Build- 
ing and the Runcorn housing 
to the calm, measured and bril- 
liant series of international 
compentitions — particularly 
the German museums. 

There is no doubt in my 
mind that the best thing he 
has done to date is the Staats- 
galerie in Stuttgart, despite its 
coarse jokes. His new wing — 
the Clore Building for the Tate 
Gallery — promises to have 
beautiful gallery space formally 
planned and sensitively, if in a 
somewhat complicated way, lit 

There is no point in glossing 
over Hie fact that Stilling's 
buildings have sometimes had 
their technical problems: his 
detailing must sometimes be at 
fault When he is served by 
the best contractors and clients 
— as at Stuttgart— his record on 
this front is as good as most 
contemporary architects. 

What this book shows — and 
a visit to die Fogg Museum at 
Harvard or the Tate Gallery 
(completion next year) and par- 
ticularly Stuttgart — is that 
Stirling is one of the few archi- 
tects addressing the particu- 
larly potent problem of our 
time: the search for an alliance 
between the past and the 
future and the development of 
a new architecture language. 


His major works can be read 
on many levels. 1 have read of 
Stuttgart as a reinterpretation 
of the Italian Renaissance Villa, 
or heard it described more per- 
ceptively as a search for the 
meaning of modern art. It is 
no accident that there are stair- 
cases that lead nowhere. . . - 


I see him as one of the few 
English architects with a dear 
understanding of the ideas of 
the Picturesque. He now needs, 
for his City site, to develop and 

build in. three dimensions the 
parallel English understanding 
of the townscape. Since Nash, 
we haven’t seen these two possi- 
bilities combined in one English 
architect. Lutyens, in the end, 
was a formal architect, aiming 
at. and finally achieving, a place 
in the authentic Classical canon. 
The Palumbo opportunity is a 
difficult assignment — the tri- 
angular site with some listed 
buildings calls for subtlety, 
stone and strength. Stirling is 
probably the only architect who 
can pull it off for the City. 

There may not be a place in 
the City for the kind of positive 
grandeur that appears in the 
competition scheme that illus- 
trates this article. It is the 
Bayer AG research centre com- 
petition project— a towering 
U-shape of offices surrounded by 
radiating research laboratories. 
This sort of scheme has the 
weight and intelligence that has 
for so long been lacking in 
contemporary architecture. 

England, and London in 
particular, is fortunate to have 
had two second chances for 
vitally important sites: the 
munificent Sainsbuiy gift to 
enable the National Gallery to 
have a great building, and the 
bold second choice for Mr 
Palumbo. For once a developer 
has rigorously demonstrated his 
addiction to quality — I hope he 
will be just as pleased as he 
would have been to have the 
Mies tower. He might even, 
secretly, like some critics, be 
much happier. 


It Is a neat irony that the 
National Theatre group under 
the leadership of Ian McKellen 
and Edward Petherbridge, ** the 
actors' company,” should have 
elected Philip Browse, the most 
rigorously distinctive director/ 
designer in Britain, to take 
charge of their opening effort. 
The result is a truly magnificent 
presentation of one of the 
greatest plays In the language 
with only minor cuts and several 
brilliant inventions. 

Discussion of any Prowse pro- 
duction will begin with the set. 
This is an assemblage of grey 
walls with reversible panels 
that slide on castors to suggest 
now a baroque mausoleum, now 
a ruined classical castle. Cruci- 
fixes stand encased on pedestals, 
a black garbed figure of Death 
sits at a table studying scientific 
instruments. The cast are seen 
crossing the stage in a dead 
march, the first of several 
striking processional images as 
Ian McKellen's Bosola, newly 
returned from the galleys, seeks 
favour of the Cardinal. 


The air is heavy with the 
cawing of crows and vultures, 
the pealing of bells. Magnifi- 
cently attired courtiers (Prowse 
has no equal in Britain as a 
costume designer) form con- 
spiratorial knots in spacious 
alcoves and gather for Mass; 
their Catholic “Adoremus" is 
hideously distorted by the dis- 
gorged madmen when 
Ferdinand lays brutal siege to 
his Duchess sister. Ten years 
ago Prowse’s Glasgow Citizens 
production incarcerated the 
Duchess in a baroque taber- 
nacle. Now the whole design is 
a tribute to an aberrant Renais- 
sance court, peculiar In itself, 
spinning free from all 
semblance of reality and 
decency. 


The performances support 
the design vision and Webster's 
language, neither dwarfed by 
the one nor intimidated by the 
otber. McKellen's Bosola is a 
half-shaven hired intelligencer 
whose blank participation in the 
destruction of others is as 
frightening as any of the hallu- 
cinatory incidents. Struck dumb 
by the Duchess's salmon and 
dogfish speech, he warms to his 
prey and is finally broken by 
the relentless horrors. 

That speech is delivered by a 
glowingly transfigured Eleanor 
Bron, surprise casting as the 
Duchess but fully justified. She 
and Greg Hicks (a splendid 
Antonio, rescued from dry old 
stick tradition) invest the pro- 
posal and marriage scene with 
an exciting impulse and 
rhythmic judder that echoes 
down the evening. 


The Lyttelton’s vengeful 
acoustical tricks were unkind on 
Edward Petherbridge’s serpen- 
tine Cardinal but this is a 
strikingly elegant portrayal, 
white-faced and thin-lipped, 
almost clownish in gesture and 
finesse. Sheila Hancock is un- 
recognisable as his mistress, but 
her raddled and well considered 
cameo is typical of the show's 
Intelligence and surprise; there 
goes god old Roy Kinnear as a 
puffing Castruchio. Hugh Lloyd 
edging in as Grisolan. 

The Glasgow connection is 
honoured in the appearance of 
Lau ranee Rudic as the ever- 
present hooded Death, leading 
the deceased Duchess through 
the ruined abbey after helping 
her into her coffin; and in 
Jonathan Hyde’s consistently 
lycanthropic Ferdinand (he was 
Prowse’s Cardinal before), a 
creature whose disintegration Is 
on the cards from his first 
entrance. 

The banishment from Ancona 
is signalled by the Cardinal 
slapping his sister on the face 
and the walls revolving- The 
Loretto pilgrims are in fact the 
blinded beggars from the 
asylum, trudging across the 
stage joined on a rope and later 
striking poignant attitudes of 
madness in the benighted 
palace where the doors do 
really swing on strange 
geometrical hinges. 

We lose two of the Duchess’s 
children, the military induction 
of the Cardinal and Malateste. 
But the play is in no way 
di mini shed. The apparition of 
mutilated loved ones is confined : 
to Antonio in a shroud and a 1 
wax hand bouncing not too 
ludicrously on the floor. Miss , 
Bron is well and truly garotted, ! 
emitting a most ghastly gurgling 1 
cry, and Antonio dies crawling 
ignominiously towards her sym- 
pathetically outstretched ghostly 
arm. 

The lighting by Gerry Jenkin- 
son is, as usual, endemic to the 
Prowse style, ranging from 
nightmarish sickly nim buses to 
the rich full glow of the final 
tableau. The switches are con- 
tinuously violent and effective 
and an ingenious arrangement 
of footlights throws up giant 
shadows on the walls. A clock 
ticks threateningly offstage, 
adding to the curious prevailing 
atmosphere of time running out 
for all concerned. 

The eeriness is all part of 
Prowse’s practised and inimit- 
able assurance in this area of 
the repertoire: Ferdinand sud- 
denly materialises at his sister’s 
shoulder like a hanging xampire, 
and the general composition of 
the stage, the progress from one 
scene to another, is handled 
with magisterial flair. 


Hall Overton/Wigmore Hall j Danny and the Deep Blue Sea/Gate, Notting Hill 


Andrew Clements 


Martin Hoyle 


A cello recital to mark 
American Independence Day 
last Thursday in the Wigmore 
Hall produced one fascinating 
novelty. Together with the 
Third Cello Sonata by Martinu 
(American by expatriation). 
Barber’s Sonata and the Fantasy 
on American Themes by Milton 
Schwarz. Melissa Phelps and 
John York gave the European 
premiere of the Sonata in one 
movement by Hall Overton, 
completed in I960. 

Bom in 1920, Overton spent 
much of his truncated career as 
a jazz pianist, working at 
various times with Stan Getz 
and Thelonious Monk, and pur- 
suing his "art music" in- 
terests on the side; the stylis- 
tic relationship between them 
appears to have been tenuous. 
In a typically provocative and 
illuminating essay that accom- 
panied the programme Wilfrid 
Mellers placed Overton as an 
heir to the tradition of Ives and 
spiritual sibling to Elliott Car- 
ter. Certainly the cello sonata 
is as uncompromising and 
radical as anything to be found 
in Carter’s music up to the early 
1960s. 

The sonata is by no means 


modelled on Carter’s own for 
cello, written 12 years earlier. 
Overton’s structure is more 
loosely rhapsodic, building from 
a rangy cello melody through a 
series of sharply contrasted 
episodes towards a climactic 
cadenza. It plays continuously 
for just over 20 minutes, cram- 
med with detail and striking 
effects. Piano and cello fre- 
quently pursue seemingly 
independent tracks; there is a 
liberal use of polytonality and 
an avoidance of anything sug- 
gestive of diatonicism. 

Certainly it is a fine example 
of what is coming to be 
regarded as the Great American 
Tradition. its individuality 
picked out in sharp contrast 
against the vapidity of Martinn 
and Brahmsian assurance of 
Barber. All three sonatas were 
strongly played by Miss Phelps 
and Mr York; now we want to 
hear a good deal more of 
Overton’s small output 


Giles Croft, whose courage- 
ous work with the Floorboards 
company has brought much 
European theatre toa not always 
grateful British public, is the 
new Artistic Director of the 
Gate in Notting Hill. Until his 
regime gets under way, how- 
ever, an American two-hander, 
Danny and the Deep Blue Sea, 
by John Patrick Shanley, holds 
the stage, directed by Robert 
Stephens. 


The third RSC/NatWest Tour 
will take to the road on 
August 27 for a 14-week tour 
with two productions. The 
Taming of the Shrew and the 
rarely seen Brecht/Weill musi- 
cal Happy End, 


Roberta and Danny are two 
casualties of— one assumes — 
society though this is never 
made clear. They make abrasive 
contact, foul-mouthed, tenta- 
tively advancing and quickly 
withdrawing, from separate 
tables in an empty bar. The 
second of the play's three short 
scenes takes them to the former 
closet thart Roberta has made 
into a refuge from her parents 
and the teenage son of her 
failed marriage. They melt, and 
fantasise about a church wed- 
ding ("Bees buzzin' and nice 
girls and everybody dressed in 
nice clothes .") He proposes, 
she accepts. 


rooted in guilt at a sexual act 
once performed with her father. 
Danny vaguely realises that 
forgiveness from someone — 
anyone — is needed, a ritual to 
exorcise the shame. His utter- 
ance of “I forgive you” knits 
his own personality into a sort 
of confidence. Cautiously, they 
face the future together. 

The hour-long playlet was 
seen at the Humana Festival, 
Louisville. last year, but it must 
be said that these rough dia- 
monds, emotional cripples long- 
ing to be reached through their 
bristling defensiveness, are very 


Voluntary donation 
admission at V & A 


The morning finds her bitterly 
repudiating their romantic 
dreams. Her self-loathing is 


The trustees of the Victoria 
and Albert Museum have 
decided in favour of the intro- 
duction of a voluntary donation 
policy for admission to the 
Museum rather than a fixed 
admission charge. 

The suggested donation will 
be £2.00 for adults and 50p for 
children, students and old age 
pensioners, and will begin in 
October. 


Bass wins Ferrier 
Memorial award 

Peter Rose, a 24-year-old bass 
singer from the Guildhall 
School of Music and Drama, has 
won the £2£00 Kathleen. 
Ferrier award. Mr Rose has 
also been given a Royal Society 
of Arts Award, which will 
enable him to study at the 
National Opera Studio, which 
takes only 12 students a year. 
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NETHERLANDS 

Rotterdam, DeDoefen. Mario Yenzago 
conducting the Youth Orchestra of 
European Countries, with St efa n 
violin. Schumann, 
Htmfeld, M en d elssohn, Debussy, 
Liszt (Wed). (142911). 


ist) playing music by Dohnanyi 
Bach. (631690). 


VIENNA 

Vienna Symphony Orchestra conduct- 
ed by Heinz Wailberg. B a c h, Mozart 
and Schubert (Wed). Arkadenhof or 
Musjkvgrem. 

Haydn-S lnfooi ela conducted by Man 
Red Hass. Haydn and Beethoven. 

(Thur). Palais Schwartzenbeig. 


INTRODUCTION BY LAING & CRUICKSHANK 

A renounceable rights entitlement issue of 20,000,000 new 
common shares without par value at £1 per share. 


Borne: Basilica of S. Sabina (Aventi- 
no): CmiwM iii Mozart chamber or- 
chestra.. Mozart Vivaldi and Haydn 
conducted by Francesco Lentini 
(Mon). Also on Wed, Margit Spirk 
(violinist) Hrw ^ Mario Putuzad (plan- 
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is at present and as it will be following the proposed rights 
offer and issue and allotment to L C Pourouiis of 1,500,000 
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Annual and Special Meeting held on July 5th, 1985: 


LONDON 

Qty of London Choir and Brompton 
Choral Society conducted by Donald 
Cashmore with Aime Dawson, so- 
prano, NeO M a rine , tenor and Ste- 
phen Roberts, baritone. Shostako- 


vich, Mussorgsky, Borodin and Orff. 
Royal Festival Hall (Wed). 

Lo n do n Bach Orchestra directed by 
Nic ho las Rraemer. Barit and Han- 
del, Royal Festival Hall fiber). 
Maggie Cole, harpsichord; Scarlatti, 
Solar, Bach und Ligeti. Parcel! 
Boom (8283191). 

bmdan Moran Flayers directed by 
M a rio s Popadopoulos. Mozart. 
Queen Elizabeth Had (Wed). 
(9283191). ' 


NEW YORK 


Mostly Mozart Festival (Avery Fish 
er): Opening all-Mozart programme 
by M ozart Festival Orchestra con- 
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Britten’s comic opera Albert 
Herring was bom at Glynde- 
bourne in 1947 when the 
English Opera Group was visit- 
ing there- The gangling 
Suffolk greengrocer returned in 
triumph to his Sussex birth- 
place on Friday in an all- 
Glyndeboume production 
directed by Peter Hall and 
conducted by Bernard Haitink. 
The sponsors are Autobar Group 
and Hays Group. In the years 
between Herring has been one 
of the most widely performed 
of Britten's operas, especially 
abroad. 1 do not have the 
figures but would not -be sur- 
prised if it came near the top 
of the list of foreign perform- 
ances. The new production 
should give this useful export 
an extra shot in the arm. 

One of the attractions of the 
piece for foreigners may be pre- 
cisely what proved worrying 
during the early part of 
Herring’s career and not only 
then — a feeling of local in- 
jokes in the libretto, a very 
English brand of superior 
giggliness, a touch of con- 
descension. surely not hnrtfully 
meant but enough to set the 
teeth on edge. 1 do not remem- 
ber a production where this 
inner layer of embarrassment 
was less in evidence. How Peter 
Hail has done it, I do not know 
— perhaps by taking the work 
entirely seriously, as all good 
comic operas should be taken. 

The turn-of-the-century mar- 
ket town of Loxford is lovingly 
and observantly re-created by 
the designer John Gunter (with 
lighting by David Hersey). from 
the ponderous 1880 baronial of 
the residence of Lady Billows 
to the tantalising glimpse of the 
church tower behind the festival 
marquee, by way of Mrs Her- 
ring’s higgledy-piggledy green- 
grocery. The crowning distinc- 
tion of the evening comes from 
the orchestra pit, where 13 
soloists of the London Philhar- 
monic play for Haitink with a 
flinty, coruscating vigour that 
somehow leaves the vocal lines 
unharmed. This score, which 
can go scratchy, even in what 
should be safe hands, sounds 
properly nourished as well as 
kaleidoscopic, because the solo 
strings for once hold their own 
with the wind. 

John Graham-Hall sings the 
title-role. Tall, thin and fair- 
haired. this Albert looks shy 
but not quite in the way that 
would make him wholly subser- 
vient to bis bullying Mum. In his 
first scene, too close attention 
to the Suffolk accent dries up 
the tone. In the marquee 
(Loxford’s meat tea with jellies 



John Graham-Hall 


and trifle is a far cry, I fear, 
from the great Normandy feast 
described by Maupassant in the 
storv on which Herring is based) 
lyricism is not required from 
the now tongue-tied Albert. 
This act went well, and Mr 
Graham-Hall steadily improved 
up to a lovely account, after 
Albert’s bedraggled return to 
the fold, of his disgraceful noc- 
turnal adventures and the quiet 
but devastating final crushing 
of Mum. 

As the dragon Lady Billows 
Patricia Johnson makes one of 
her too rare appearances in this 
country — Berlin’s gain has been 
our loss. Miss Johnson’s distinc- 
tion. the sad features, the pale, 
pained, absent look, suggest a 
genuine concern for the town's 
morals, a deeply-held conviction 
rather than the instant outrage 
of a bossy old vulgarian. This 
places Lady Billows, who one 
has always suspected to be the 
well-heeled relic of a local mag- 
nate (his marble, bust can be 
seen in the hall) rather than a 
“ lady " in the old sense, on to 
a higher social level than usual. 

The change produces difficul- 
ties lower down. Would this 
Lady Billows employ a house- 
keeper as rumbustiausly vine- 
garish as the Florence of 
Felicity Palmer? I doubt it Miss 
Palmer, a most individual artist 
whose debut at Glyndeboume 
has been too long delayed, 


makes her contributions to the 
ensembles with admirable 
incisiveness, but she should not 
overplay the opening scene, 
which now sets a note of farce 
not home out by what comes 
after. Sid the butcher’s assis- 
tant and Nancy from the 
bakery, who so nearly upset the 
apple-cart, are sympathetically 
done by Jean Rigby and Alan 
Opie. Sid and Nancy, in their 
two scenes together, have about 
the only normal, straight- 
forward love music in Britten’s 
operas, and very well they sing 
them. 


The ball-bouncing, apple- 
stealing ..children are Maria 
Bovina (whose Emmie is clearly 
about to blossom into a fiendish 
adolescent). Bernadette Lord, 
and Richard Peachey. For the 
rest, Loxford is portrayed by a 
notable group of English charac- 
ter singers — Elizabeth Gale in • 
her element as the school- 
mistress, Derek Ha mm on d- 
Stroud clear as a bell as the 
unctuous vicar, Alexander 
Oliver beautifully discreet os 
the mayor, JRicbard Van Allan 
as a Kaiser Bill ramrod of a 
police superintendent. Lastly, 
a special word for the subtly- 
drawn Mrs Herring of Patricia 
Kern, all the more formidable 
for not being the conventional 
blowsy termagant. An abun- 
dantly satisfying, illuminating 
evening. 


Macbeth/Covent Garden 


David Murray 


familiar. When battle-scarred 
Danny snarls that he’s known 
as " the beast ” and growls. 
“ Don’t touch me — it bums.” the 
final union seems inevitable. 

That the play’s predictable 
characters matter to us say 
much for the two excellent per- 
formers. Fiona Victory and Alan 
Polonsky steer scrupulously 
clear of sentimentality: they are 
strong and dearcut with none of 
the fuzzy mock-tough attitudinis- 
ing that often maths actors on 
this side of the Atlantic when 
playing Americans. They must 
be seen again. 


Nothing seems to have 
changed in Elijah Moshinsky’s 
1981 production of Verdi's 
Macbeth; for this second 
revival, even the conductor and 
nearly all the cast are veterans 
of the first or of the original 
show. Which is to say that one 
of the sharpest, most striking 
and ferociously single-minded' 
productions in the Royal Opera 
repertoire is intact, musically 
and visually: that is good news 
indeed, and a cause for pride 
and satisfaction on either side 
of the footlights. 

Not that footlights have much 
to do with it— the lighting 
belongs rather to high-level 
meteorology, as if lurid bolts 
and blazes from above were fit- 
fully exposing what passes in 
a hellish realm. Behind John 
Napier’s curving terrace of 
rough-hewn steps there are 
glowering back-washes, and the 
dark doings seem tbe darker for 
being committed under the 
brazen gleam of beaten metaL 
Verdi’s version of the play is 
almost a cartoon of it, stark and 
simplified; Moshinsky for his 
part adds no extraneous details, 
but sets production-terms that 
ensure extreme consistency and 
swiftness. 

The conductor Edward 
Downes conceals the seams in 


tbe score with art; gets orches- 
tral playing that is urgent but 
also precise, insists on the hard 
brilliance of the high winds, 
nurtures Verdi's shuddering 
low-register effects — and with 
all that, is strictly faithful to 
his singers: a superlative per- 
formance. (First time round, I 
remarked that Riccardo Muti 
barbed the Witches’ music so 
well as to suppress its fatal 
resemblance to "Teddy Bears’ 
Picnic.” and so does Downes.) 
The chorus gets great oppor- 
tunities. of course, and makes a 
fine, solid noise in them. 

The new Lady Macbeth Is 
Ghena Dimitrova, whose 
soprano is of a size and power 
that allows Downes to play up 
his orchestra In good con- 
science. She looks blanched, 
severe, implacably dignified; in 
the sleep-walking scene only 
small, uncertain gestures be- 
token her inner collapse. " La 
luce langue" and the Brindisi 
are taken exultantly in charac- 
ter. (At many such points the 
opera was punctuated properly 


by audience approval, without 
the least hiccup in its dramatic 
trajectory.)- Some - imperfect 
focus of the voice at tbe outset 
soon cured itself, and later Miss 
Dimitrova took clever mere- 
thread-of-tone risks to excellent 
effect 

Renato Bruson’s Macbeth is 
once more haunted from tbe 
start, less by ambition than by 
a conviction of irreversible 
disaster. We see little of the 
dangerous monster (in fact 
Verdi does not make much of 
that side of the character) but 
Bruson contrives to show us tbe 
trembling brute in stylised 
Postures while investing his 
music with gravity and much 
subtlety. The sustained Jine of 
Pieth, rispetto, a mo re ** 
crowned a notable portrayal. 
Robert Lloyd, Robin Leggale 
and Dennis O’Neill are the 
strong Banquo and Malcolm 
and bright, volatile Macduff. A 
last word for Phyllis Caiman's 
lady-in-waiting, a mere voice 
from the shadows, but laden 
with tender concern. 


Saleroom/ Antony Thomcroft 

Ruskin’s eye for beauty 


July 5-July 1 1 


ducted by Gerard S chwarz with Elly 
Ameling, soprano, and Horatio Gu- 
tierrez, pianist (Mon, Wed): KaEcfa- 
stsdn-Laredo-Robiiison Trio with El- 
ly Ameling, soprano, TfemM Wright, 
clarine tist. Kim KaaVifc-achiT' \rinln- 
Mozart, H aa del , Mendelssohn, 


Schubert (Tue); Vjva Vivaldi pro- 
gramme of Vivaldi conce r tos con- 
ducted by Alexander Schneider with 


Christopher Barkening, guitarist 
and Mozart Festival Orchestra play- 
ers (Thur). Lincoln C en t e r 
(6743424). 


HOLLYWOOD 


Hollywood Bowt Los Angeles Philhar- 
monic conducted by Leonard Slat- 
kin with Andre Watts, piano. Schu- 
mann, Saint-Saens and Dvorak 
(Toe); with Yefim Bronfman, piano. 
f?i.riif«? Rachmaninov ft wimSrf 
(Thur). Kiri Te Kanawa accompan- 
ied by Martin Katz (Wed). (213) 
8502000. 


CHICAGO 


Bavtnia Festival (Highland Park): Na- 
tional Symphony Orchestra con- 
ducted by Leonard Bernstein plays 

Sm tg* rn^r^es. American 
and Bernstein: Soogfest with Gam- 
ma Dale, soprano, Gweneth Bean, 
contralto, Lucille Beer, mezzo-sop- 
rano, Chnrtas Walker, tenor, Kurt 
Oilman, baritone, Chester Lodgin, 
bass, and Alexander Bernstein and 
Nina Bernstein, narrators (Man); 
Tatianft Troyanos, mezzo-soprano 
recital, with James Levine: Mozart, 
Schumann, Handel, Rachmaninoff 
Ravel, Rossini (Tue); Preservation 
Hall Jam Band (Wed); Toshiho Aki- 
yoshi Jazz Orchestra with Lew Ta- 
backin (Thor). Highland Park 
(7284042) 


There is no doubt about the 
most important lot appearing 
in the auction rooms this week 
—the gold font made by Paul 
Storr, to a design by Repton, 
for the Duke of Portland in 
1797. It is being sold by a 
descend ent. Lady Anne Ben- 
tinck. 

Christie’s is reluctant to put 
an estimate on a unique Item 
but is not discounting forecasts 
as high as flm. Half this sum 
might be more realistic, given 
the limited demand and the row 
that would erupt if the buyer 
tried to take tbe font out of 
the country. 

The font comes under the 
hammer on Thursday at the end 
of a silver sale which should 
see dealers bidding for fresh 
stock after generally brisk trade 
in recent months. 

The highlight of a good 
auction of English watercolours 
at Christie’s tomorrow is a pre- 
viously unknown portrait by 
Fuseli of his wife, drawn 
around 1800. A similar por- 
trait, this time by Ruskln, of 
Lily Armstrong, the young girl 
be befriended In the 1860s and 
who be described, in a letter to 
his mother, as “ (he most beau- 
tiful creature in face and form 
l ever saw anywhere.” is also 
on offer, and the top estimate 
of £6,000 should be exceeded. 
An album of nonsense drawings 
by Edward Lear carries a low- 
looking estimate of around 
£5 ,000. the kind of sum which 
should also secure a drawing of 
1787 by Rambere of " The Royal 
Family at the Academy.” 

Sotheby’s watercolour sale is 
on Thursday and the top price, 
approaching £40.000, should be 


paid for "The Setting Sun,” an 
Recorded work of the early 
Sami J el Palmer. A view 
Swl dgeno ? th * Shropshire by 
graer carries a top estimate of. 
*30.000, as does a Gainsborough 
landscape sketch. 

;„J h l Spencers seem to be sell- 
00 “ost of the contents of 
Pe latest is 
£f the Duchess of Mari- 
r s ^OgSp” a portrait of 
ij 36 by John Wootton. The 
iJucness commissioned it and 
it to ber grandson, the Hon 
Jolm Spencer, tt bad been at 
Ai thorp since 1746 but should 
now raise over £100,000 for the 
family. 

Also in the sale of British 
pamtmjK on Wednesday is 
The Knox Sporting Screen," 
commissioned by “Diamond" 
Knox, an Irish racing fanatic 
of the mid-lSth century. The 
screen, by Irish artist Richard 
Roper, depicts 12 . hunting 
scenes on one side -and 18 por- 
traits of racehourses and riders 
ft could make 
*300.000. Edward Lear con* 
to .good demand— his 
Citadel of Corfu ” carries a 
top estimate of £18,000. 


Reviewing committee’s 
new chairman 


Mr Jonathan Scott is to sue* 
oeed the Earl of Plymouth as 
chairman of the reviewing com* 
mitee on the export of works of 
art on September 1 ibis year* . 

Mr Scott is . an executive 
B nSt° r ° f Barclays Merchant. 






h 


* J 
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CONSTRUCTION CONTRACTS 


OKidpiat 


Station 


G. Percy Trent ham 
wins £12m orders 


FAUtCUHJGH BWMMNG has 
been appointed teats- .contractor 
for the mssriwe r«MdeIBng of 
British Rail’s a&itfnistratlve 
offices at LtmAqiV^Udditotfton 
station. ETiRter. w &fr* eoo»*et 
from British RaHyrkys Board, 
Fairckrash - tat- U wfertrfsh all 
the main office blodsi watering 
Eustboonifc Terrace, ’ttre project 
Includes re-rooflng, installation 
of partition walls and suspended 
ceilings, .new floor . surfaces in 
seven bnllffings ranging from 
one to seven storeys, repair and 
renew windows. provide 
mechanical and electrical ser- 
vices. and redecorate. New 
catering facilities and refurbish- 
ment of toilets and washrooms 
also form part of the scheme, 
which will be. completed and 
handed over in phases up to 
eaHy 1987. Paddington station 
will remain in full ttkvlccu. 

* 

The GLENUON GROUP, Blas- 
ted, has won contracts worth 
over rarn for work in the South 
East and Midlands. Largest, at 
just under is for a mixed 
development of 77 homes com- 
prising flats, houses, bungalows 
and sheltered accommodation at 
New Addington, for the London 
Borough of Croydon. At Staple- 
burst. Kent, work is. about to 
start on a £lm scheme of S3 
family and aged people's homes 
for Swale Borough Council. The 
development .. includes., .a day 
centre for retired residents. 
Recent design and build awards 
for industrial and retail build- 
ings include £500,000 Croydon 
industrial scheme of five units 
totalling 21.942 s* ft far Bicknell 
Holdings. 

* 

MATTHEW, HALL MECHANI- 
CAL AND ELECTRICAL EN- 
GINEERS has won mechanical 
and electrical muJti-service work 
worth over £14m for a range of 
clients Including Sun Alliance. 
IBM, High Commission. 

Gallahers. London " Regional 
Transport, BBC, South Eastern 
Gas and the City of London 
Property Company. Electrical 
installation projects to a further 
£2m include orders for Vaux- 
bali, Sainsbuo's and British 
Home Stores. In addition the 
fire engineering division has 


G. PERCY TKENTHAM, Read- 
ing, has won contracts worth 
over' £12m to carry out work on 
four major projects in the South, 
and another, in the Midlands. In 
R endi ng.: .the group is building a 
mechanised letter office with 
associated accounts and welfare 
facilities, together with a 
separate administration building 
and motor, transport workshop, 
under a £6.8m contract’ for the 
Tost Office. • For the United 
Medical & Dental School of Guy’s 
and St Thomas's Hospital, two 
detached student hostel buildings 
are under construction at Lam- 
beth Palace, for fl.lm. The 


group is also building an 
assembly hall and classrooms at 
Trinity School in Croydon, for 
the WhJtgift Foundation f£2.7m). 
Two contracts have been awarded 
by Fullers Brewery in Chiswick. 
Works to existing brewhouse 
areas are being carried out for 
£320,000 and a building to house 
new plant is to be constructed 
under a contract worth £733,000. 
At Hanley, Stoke on Trent, for 
the Staffordshire County Council, 
the group is erecting a steel- 
framed metal-clad grandstand, to 
overlook the athletics track at 
the Northwood Snorts Centre, at 
a cost of £581,271. 


obtained orders totalling £3m 
for fire protection services for 
Plessey, Vauzhall and Colemans 
Food in the UK and a substan- 
. tial export order to India for 
GEC. 

1r 

NORWEST HOLST CONSTRUC- 
TION has won a £L5ra contract 
for phase 1 of Llandudno 
General Hospital. This will pro- 
vide a 66-bed medical block com- 
prising a 12-bed orthopaedic ward 
and 6-bed coronary care/inten- 
sive therapy, unit on the ground 
floor. The first and second floors 
will each accommodate a 24-bed 


adult acute ward. Two service 
towers at the ends of the build- 
ing will accommodate lifts and 
stairs, switchrooms and lift 
motor rooms at third Boor level. 
Water storage tanks will be in- 
stalled at fourth floor level in 
the east wing tower. 

* 

Contracts in Devon and Cornwall 
to tal I i ng £6.7ra have been 
awarded to E. THOMAS AND CO. 
oart of the Mowlem group. 
Largest is a £1.6m contract to 
complete a superstore at Pon- 
s harden, Falmouth for Co-opera- 
tive Retail Services. 





Work starts today on Park 
House; Sandringham. the 
birthplace and childhood heme 
of the Princess of Wales. 
RATTEE AND RETT of Cam- 
bridge, part of the Mowlem 
group, is to convert the build- 
ing Into a country house 
hotel/short stay centre to be 
ran by The Leonard Cheshire 
Foundation for severely dis- 
abled people from aU over the 
world. £lm is being raised by 
way of public appeal to cover 
the work of this project. 


Rattee and Kett’s contract 
comprises altering, repairs and 
extensions to the Edwardian 
mansion to meet the special 
needs of disabled people on 
holiday. When completed, the 
house will provide six single 
and twin or doable bedrooms, 
two lounges, a sun lounge, a 
dining room, kitchens and staff 
accommodation. Two lifts and 
several ramps will be Installed 
to make the entire bnlldiug 
accessible to wheelchair bound 
holiday makers. 


Conversion of 

Telford 

factory 

Under a management contract 
worth more than £3.4m, LOVELL 
CONSTRUCTION will refurbish 
a factory for GKN Sankey at 
Telford in Shropshire and con- 
vert it into a manufacturing 
facility for production or 
armoured personnel carriers. 
Built In the 1930s the building, 
part of the GKN Sankey complex 
at Hadley Castle Works, is a 
single-storey structure 11 metres 
high and with a floor area of 
almost 15.000 sq metres. Work 
includes updating the fabric and 
redecoration plus incorporation 
of piled bases for the machines. 
Lovell Construction's exterior 
work includes breaking out an 
existing vehicle test track and 
relaying an updated facility. The 
project is scheduled for com- 
pletion by the end of April 1986.’ 


Raynesway Construction Ser- 
vices. a member of the Balfour 
Beatty Group, has been awarded 
contracts totalling over £l.5m. 
At Redsbaw. the company con- 
tinues the A74 Trunk Road im- 
provements with a £700.000 con- 
tract from Strathclyde Regional 
Council to widen the slow lane 
by 1.3 metres over a distance of 
1.900 metres, and the fast lane 
by 0.7 metres over a distance of 
400 metres, overlaying the exist- 
ing carriageway to an average 
depth of 355 mm and all the 
associated kerbing, drainage, 
earthworks and roadmarkings. 
At Rosyth, construction of a 
realigned section of trunk road 
incorporating a junction and a 
roundabout forms a £200000 
contract awarded by Fife 
Regional Council. The project 
links with the West Access Road, 
currently under construction by 
Raynesway Construction Ser- 
vices. A £700.000 contract at 
Cumbernauld has been awarded 
bv Cumbernauld Development 
Corporation for construction of 
around 13 km of 7.3 metre wide 
carriageway, including a three- 
span reinforced concrete portal 
frame underpass and a round- 
about partly overlaying the exist- 
ing carriageway. 


JOHN E. WILTS HIER GROUT 
has won contracts worth more 
than £2m. Wiltshier Reading, 
a subsidiary of WDisbier 
Southern, has successfully ten- 
dered for two contracts together 
worth over £lm. In Slough, re- 
furbishing of Bays 3, 6, 10 and 
13 at Building No 1 on the indus- 
trial estate in Oxford Avenue 
for Slough Estates Design 8c 
Construction. Work has started 
and is expected to last 37 weeks: 
contract value is £849.000. At 
Long Sutton. Hampshire, a 
£173.615 contract covers con- 
struction of a junior common 
room and art room in addition 
to converting another room into 
a senior tuck shop for Lord 
Wandsworth College. 
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I require worldwide acceptance from 
my Card. And I get it. 


As a Diners Club membetf 4 
you'll be welcomed in 
over 1 50 countries world- s , 
■wide. That means air- 
lines, car rental offices 
and hotels — including all ' 
the major chains — plus 
shops and restaurants. 

And there is no pre-set 
limit to the amount you ■; 
can spend. It all makes ' 

Diners Club, the world's*, 
first international charge] 
card, one card you can V 
always refy on. 

No wonder discerning 
travellers like you enjoy v 
the privileges and services 
of the Diners Club Card. 

DINERS CLUB 
INTERNATIONAL 

DINERS MEANS BUSIN 





It's only taken 25 years to get here 


O 


'ur 25th year as an international 
airline is a cause for celebration. 

To commemorate the occasion, four 



postage stamps have been designed, 
featuring the aircraft that have played 
a major role in our development. 

The reliable DC-6Bs, that put us on 
the map in the Orient. 

And the technologically advanced 
DClOs, that helped us spread our 
wings in Europe and Australia. 

The remarkable A300s, ideal for an 
airline that serves more countries 
in the Orient than any other. 

And the magnificent 747Bs, that 
enabled us to establish the first of 
many non-stop flights to Europe and 
cross the Pacific to America. 

Thais world now includes 41 cities in 
30 countries across four continents. 
Sen'ing those destinations is one 
of the worlds most modem fleets 
flown by the most highly skilled, 
professionals. 

So whether you are sipping Dom 
Perignon in Royal First Class, relaxing 
in the quiet of Royal Executive Class 
or simply enjoy ing the atmosphere in 
Economy, you'll be glad you're flying 
Thai, in this our 25th year. 

The airline that’s definitely arrived. 
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Over-caution 
in Germany 


ULTRA-CAUTIOUS economic 
management in West Germany 
is threatening to damage other 
countries and to be self-dealing 
at home. The dependence on 
exports as the main source of 
growth combined with sluggish 
private consumption is pushing 
the current external surplus 
from record to record. The 
same combination is preventing 
real progress with reducing 
unemployment. 

The successes achieved under 
the Kohl Government are un- 
deniable. The budget deficit 
has been whittled down. So has 
the inflation rate. Germany’s 
trading partners and academic 
German economists have urged 
Bonn to use the scope thereby 
won to set the economy on a 
higher growth path. 

Export demand, supported by 
investment in plant and equip- 
ment, has been the main ele- 
ment making for growth this 
year and is expected to remain 
so in 19S6. Given the economic 
recovery of much o£ the indus- 
trialised world, that need sur- 
prise nobody, given the bias of 
West German industry towards 
the production of capital goods. 

The external current account 
showed a surplus last year of 
DM ISbn (about £4.5bn). The 
DIW institute in Berlin last 
week forecast that the tally 
would he DU 37bn this year and 
DM 48bn in 1986. The sluggish 
response of private consump- 
tion to economic recovery, 
traceable in part to the exist- 
ence of more than 2m un- 
employed, contributes to these 
surpluses. Imports are growing 
only slowly. 

Diagnosis 

Pleas from abroad that Bonn 
should reflate have fallen on 
deaf ears. The Government has 
no wish to repeat the experi- 
ment made in the 1970s of using 
West Germany as a locomotive 
to pall along the world 
economy. 

Interestingly, however, the 
Bonn Government and, in parti- 
cular, the Finance Minister, Dr 
Gerhard Stollenberg, are com- 
ing under growing internal 
pressure to stimulate the 
economy. The chief economic 
research institutes took this 
position in a joint diagnosis of 
the economic position published 
in May. In June they were 
backed by the so-called “Five 
Wise Men,” a group of inde- 
pendent economists appointed 


by the government to give its 
expert opinion on prospects and 
policies. This group felt itself 
constrained last month to issue 
a warning that economic policy 
was going in the wrong 
direction. 

In spite of differences of 
emphasis, the institutes and the 
Wise Men were agreed on a 
fundamental point: that exports 
were an insufficient expansive 
factor to make genuine Inroads 
into unemployment They con- 
cluded that economic policy 
must be refashioned to provide 
a basis for long-term growth. 

Instead, the economists made 
two proposals. Monetary target- 
ting should be handled less res- 
trictive ly — something which the 
Bundesbank turned down last 
Thursday. And Dr Stollenberg 
should abandon his plans for 
income tax cuts in two phases 
in favour of cutting in one fell 
swoop next year. 

Warning 

Politically that is ticklish, 
since 1987 will be an election 
year and the Government might 
wish to keep some goodies in 
reserve. But the conflict be- 
tween conventional political 
wisdom and the advice of the 
economists is more apparent 
than real, given the intract- 
ability of unemployment 

Jobs could be the single most 
important issue in the next 
Bundestag election. Regional 
elections this spring have 
already provided a warning for 
Dr Helmut Kohl, the Chan- 
cellor. The Christian Demo- 
crats, whom he leads, did badly 
in North-Rhine Westphalia and 
the Saarland— both of them 
states with above-average un- 1 
employment 

There Is, therefore, a strong 
political as well as an economic , 
case for Bonn to grasp the I 
nettle. 

The case for accelerated tax 
cuts can be advanced not 
simply as a means of stimulat- 
ing growth, but also as a way 
of tackling structural rigidities 
which, in the view of many 
critics, bedevil the German 
economy. With inflation as low 
as it is. the prospective rise of 
nominal GDP is unnecessarily 
modest On a cyclically 
adjusted basis the German 
budget is actually in surplus, 
not in deficit It is not in the 
interests of Germany or of the 
rest of the world to make such 
a fetish of the deficits as to 
faster growth. 


An auditor 
queries audits 


IT IS as though the Inland 
Revenue were calling for a 
larger black economy or the 
Bundesbank for a weaker 
Deutsche Mark. Last week. 
Touche Ross, one of the UK's 
largest accountancy practices, 
caused a stir by recommending 
the lifting of statutory audit 
requirements for about 500,000 
small companies. In doing so, it 
seemingly jeopardised a signifi- 
cant portion of the profession’s 
bread-and-butter business. Since 
1948 acountants have benefited 
from the law requiring all com- 
panies, big and small, to have 
their annual accounts indepen- 
dently audited. 

The possibility that audit 
regulations might be liberalised 
was raised in March in the 
Department of Trade and 
Industry's consultative paper. 
Burdens on Business. The 
Government maintains the level 
of accountancy fees is a u matter 
of concern to many small 
businesses ” and in April, the 
Institute of Chartered Accoun- 
tants conceded that for small 
businesses financial reporting 
imposes an administration 
burden almost as onerous as 
Value Added Tax. 

Touche Ross's memorandum 
to Lord Young's Enterprise Unit 
is a model of clarity and deploys 
classic libertarian arguments 
against regulations. It seems 
“ unnecessary and unreason- 
able," argues the firm, to oblige 
shareholders to purchase a ser- 
vice they "neither want nor 
value " and from which no third 
party benefits. It suggests 
shareholders should be free to 
dispense with an independent 
audit by special resolution. 
Minority shareholders would be 
protected by a law allowing 

holders of 10 per cent or more 
of a company's equity to demand 
an audit (at the company's 
expense) even if such a resolu- 
tion has been passed. 

Directors, argues Touche 
Ross, should use the services of 
accountants when they “ per- 
ceive a real value in these ser- 
vices rather than in order' to 
satisfy a statutory requirement.” 

The Government’s consulta- 
tive paper sparked off a hot de- 
bate within the accountancy 
profession. The Institute of 
Chartered Accountants is con- 
sulting members in order to pre- 
pare a formal response by Sep- 
(ember and reports strong dif- 


ferences of opinion on the issue 
of statutory audits. The 
Touche Ross submission is only 
the first of many, but It does 
anticipate some of the counter 
arguments which may be put by 
the smaller accountancy firms 
that stand to lose most from 
liberalisation. 

Statutory audits do next to 
nothing, claims Touche Ross, to 
prevent or detect fraud. Audits 
are carried out long after the 
event and a director can norm- 
ally "deceive the auditor sim-' 
ply by omission of transactions 
from the accounting records and 
by suppression of all evidence 
connected with them." Nor do 
they help trade creditors who 
get virtually no comfort from 
audited statements because 
small companies lodge only ab- 
breviated accounts with the 
Registrar of Companies which 
are up to 22 months out of date. 

Persuasive 

These libertarian arguments 
are persuasive. Indeed, were it 
not for the constraints of the 
EEC's fourth directive, some 
would doubtless be tempted to 
go further and ask what is 
special about small companies. 
Should not the shareholders of 
any company collectively be 
free to dispense with the 
statutory audit and pay only for 
the accountancy services they 
value? 

For many small companies, 
there is in any case no division 
between ownership and manage- 
ment: the directors are the 
shareholders. In such cases, the 
rationale for a statutory audit 
is extremely shaky, in requiring 
external audits for all small 
companies — those with sales of 
less than £L4m. fewer than 50' 

employees and assets of less' 
than £700.000— the UK is out 

of line with Internationa] prac- 
tice. Compulsory audits are not 
required of small businesses in 
North America, Australia or 
many European countries. Their 
abolition in Britain would not 
cause small companies to dis- 
pense with professional services.' 
Directors would still be obliged, 
by law to prepare “ truer 
and fair ” annual accounts^ 
and many would voluntarily, 
seek professional assistance.; 
Accountants would then have 
a greater incentive to offer ser- 
vices of real value to their 
clients. 


I T is often said that Ameri- 
can companies like Ford and 
IBM have made a much 
better fist of exploiting the 
economies of scale made 
possible by the EEC than their 
French or British rivals. 

But companies in some of the 
smaller European countries out- 
side the Community have also 
discovered how to take advan- 
tage of the Common Market: 
Sweden and Switzerland are the 
home of many of the most out- 
standing examples. 

With no domestic markets of 
any real size, they are free 
marketers by necessity and 
exponents par excellence of the 
“ niche ” strategy. They are 
experienced at identifying 
small market segments where 
they can seize dominating 
shares and maintain their 
strength by alert and continual 
product development. 

Put another way, a small 
country can sustain an 
advanced industrial economy 
only if its enterprises achieve 
far-reaching product specialisa- 
tion and exploit international 
markets. 

Sweden has made the most 
progress. The picture is more 
mixed in Switzerland where 
some of the big chemical and 
engineering groups still appear 
to be moving sluggishly. 

Th e successful defence by 
SRF. Sweden's bearings group, 
against the Japanese attack on 
the European market exactly 
illustrates the point The 
determination of Mr Lennart 
Johansson, then managing 
director, not to cede any pro- 
duct to the Japanese but to 
fight them acr oss the whole 
range trimmed SKF’s profits for 
some years and led to d ; fusions 
i on production technology and 
product development which the 
group continues to implement 
The story carries a message 
for those EEC cor-tpanies still 
i not exploiting the Common 
Mark et. As Mr Maurirtz Sahlin, 
SKF's present managing 
director, recently remarked, 
the Swedish company could not 
have set up the Global Fore- 
casting and Supply System, on 
which its defence was 
grounded, before the Com- 
munity came into being. 

The system entails concen- 
trating production of specified 
bearings in one European plant 
thereby gaining economies of 
scale, and shipping the bearings 
produced across frontiers. A 
non-Community company was 
thus one of the first to take 
advantage of the single, 
European market 
Since the 1970s, when 
Sweden’s steel, mining and 
shipbuilding industries col- 
lapsed simultaneous y, the rest 

of Swedish industry has 
'reorganised itself faster than 
: any other in Europe. Six 
multinational engineering con- 
cerns— Volvo, ASEA. Saab- 
Scania, Electrolux, Sandvik and 
Ericsson — have taken over the 
leading export role. 

, AGA, the industrial gases 
company, has multiplied the 
volume of its output by eight 
since 1970. Mr Marcus Starch, 
its managing director, is not 
among those who are defeatist 
about the potential of European 
industry. 

He points out that in the past 
15 years European companies — 
including Air Liquide and Bri- 
tish Oxygen — have taken dose 
to 30 per cent of the U.S. mar- 
ket, while their American rivals, 
who have been operating in 
Europe much longer, still com- 
mand only about 5 per cent of 
the European market. 

Mr Gunnar Eliasson and his 


I A new ace 
of clubs 

The London night club scene is 
about to get a new player, Pater 
Gatien, a 32-year-old Canadian 
multi-millionaire who special- 
ises in turning rundown 
churches into swinging night- 
spots. 

In New York, where the 
mortality rate of new clubs is 
probably higher than anywhere, 
Gatien bought an old Episco- 
palian church in the city's Chel- 
sea area, ffid it up, and re- 
named in The Limelight Club. 

He has transformed the old 
church into one of the more 
permanent watering holes for 
New York night people. On a 
good night, anything up to 
2,000 people cram its aisles. 

Gatien is now betting heavily 
that he will be able to trans- 
late his New York success to 
London. He has bought a for- 
mer 19th century Welsh Pres- 
byterian chapel in Charing 
Cross Road for £lm and is 
spending another £2m before 
opening for business later this 
year. 

Gatien fits easily into the 
night dub scene with his 
shoulder-length hair and black 
eye-patch and is now said to be 
one of the shrewdest entre- 
preneurs in the business in 


Sweden and Switzerland 


How small 
can be 
beautiful 
in Europe 


By William Dullforce in Geneva 
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team at Stockholm’s Industrial 
Institute for Economic Research 
have charted the way in which 
Swedish export companies have 
changed. What were once essen- 
tially manufacturing establish- 
ments have turned themselves 
into international marketing 
organisations. 

These companies are now 
much closer to the market and 
to the customer. Quality, not 
price, is the principal competi- 
tive element. A greater share of 
resources, both human and finan- 
cial. goes into customer service. 
Systems or packages are offered 
to meet requirements rather 
than single products. 

This, in turn, means that com- 
panies spend more on research 
and development with the 
larger share going to product 
development in response to 
customers’ carefully researched 
requirements and the company's 
need to maintain its market 
share. 

In the new-style company the 
value added after the factory 
gate has increasing importance. 
Mr Eliasson believes the decline 
in the relative importance of 
manufacturing will help restore 
the competitive edge to Euro- 
pean industry in the face of the 
Japanese and newly industrial- 
ised countries. Their greater 
production efficiency may be 
offset by European superiority 
in marketing. 

Many of the Swiss and 
Swedish companies now per- 
forming well conform to this 
description. In coping with the 
recession of the early 1980s 
several sharply reduced their 
labour forces in production and 
expanded In their- marketing 
apparatus. 

Moreover, diversification has 
gone out of fashion. Several 
newly vitalised companies have 
sold off the businesses acquired 
during the 1970s, having dis- 
covered that it is better to stick 
to those activities at which they 
are particularly good. 

Mr Bruno de Kalbermatten, 
managing director of Bobst, the 
small Swiss multinational which 
is the world's largest maker of 
machinery for converting paper 
and carton into packages, 
acknowledges that it took his 


company 10 years from 1970 to 
realise that it was impossible to 
make a success of its diversifica- 
tion into photo-composing equip- 
ment which at the time seemed 
to have synergy with Its carton- 
cutting machinery. 

At Sandvik, the Swiss 
cemented carbide and steel tool 
manufacturer, which turned a 
small 19S3 loss into a SKr lbn 
(£88m) pre-tax profit last year, 
one of the first moves by Mr 
Per-Olof Eriksson, when he took 
over as m anaging director in 
February 1984. was to "strip 
off tiie fat n and to dis invest the 
group (i* the companies which 



did not fit its main business. 

Common to many currently 
successful Swiss and Swedish 
enterprises is the emphasis on 
closer collaboration between 
their research and development 
teams and their marketing staff 
in developing products. 

Mr Martin Hilti says "total 
innovation " is the secret of his 
company’s success in fig h ti n g off 
the Japanese in the construction 
fastenings sector. Be does not 
mean inventing entirely new 
products but continual improve- 
ment of both existing products 
and the marketing organisation 
to exploit the 25,000 contacts a 
day which his people make with 
customers. 

" In this business value added 


Men and Matters 



*T got swept aside by the 
political band wagon leaving 
Brecon” 


North America. Bv his own 
admission he is a "double or 
nothing investor." He started 
in business as a teenager with 
the $13,000 insurance money he 
received after losing an eye 
playing ice hockey. 

His first venture was a small 
clothes shop outside MontreaL 
He made $35,000. used it to buy 
a Country and Western dub in 
his Ontario home town, moved 
on to Florida, then to Atlanta, 
doubling his money as he went 
along. 

His New York dub -Til turn 
over close to $10m this year 
"and a third of this will go 
through to the bottom line,” 
Gatien says. He is using the 
profits for a new club in 
Chicago as well as London. 

But he says he has no plans 
to become “the McDonald of, 
night dubs.” London will be 
his last venture iu that field. 1 
"By the time Fm 35 1 would like , 
to be producing movies," he 
says. ; 


Bashful bidders 

Paintings at auction are going 
for record prices these days, but 
who Is buying them? The art 
world is awash with gossip 
about the likely owners. Tur- 
ner’s view of Folkestone, for 
example;, the property of Lord 
Clark and sold by his heirs at 
Sotheby’s last summer for 
£7 37m is now on loan to the 
National Gallery of Scotland. 

This suggests a British owner. 
Could it be the reclusive David 
Robinson who lives modestly on 
the fortune he made from tele- 
vision rentals? More recently, 
a baroque masterpiece by Guido 
Beni sold at Sotheby’s for a 
surprising £2-2m. Once again 
there has been no application 
for an export licence, but this 
time trade rumours suggest it 
is in the British home of one 
of the Koch brothers. 

The Kochs, billionaires from 
the southern United States, are 
known to be keen buyers of 
Old Masters and the Beni is to 
their taste. 

But the keenest speculation 
concerns the two major paint- 


ings that Sotheby’s sold in New 
York in April In the Florence 
J. Gould auction — a Van. Gogh 
landscape for $9 .9m and a Tou- 
louse-Lautrec portrait for 
$5 . 28 m. Sotheby's pinpointed 
200 new potential buyers for 
these expensive Impressionist 
pointings, and provided them 
with discreet boxes above the 
auction floor from which they 
could phone through their bids. 

Now New York gossip 
suggests that the “private 
buyer” of the Toulouse-Lautrec 
was none other than Alf Tauh- 
man, the owner of Sotheby’s 
who has been known to buy 
Impressionists for his attractive 
young wife. As for the Van 
Gogh, the new owners are 
believed to be a mysterious 
"syndicate of investors.” 


Out of court 

Television viewers glued to the 
final day's action of the Centre 
Court never see the quiet New 
Zealander who makes it all pos- 
sible. Harold Anderson's annual 
masterpiece is known and loved 
by more sports fang throughout 
the world than any other annual 
television broadcast. 

Anderson, a slim 39-year~old 
from Dunedin, has just com- 
pleted another Wimbledon 
marathon — 120 hours of cham- 
pionship tennis broadcast to 
350m viewers. 

As a 15-year-old golf-mad 
youth in New Zealand with a 
handicap of 2. Harold had to , 
decide between a career as an 
assistant professional or tele- 
vision— ‘Thank goodness I made 
the right choice and joined TV 
New Zealand when I was 17," 
he says. 

In 1969 he came to Britain 
for a three-year spell, bur 
returned to New Zealand to 
produce the 1974 Common- 
wealth Games and then was 
appointed head of sport for the 
national network. Four years 
later his BBC opposite number, 
Alan Hart invited Anderson to 
become editor of Grandstand 
and is 1982 he took over the 
task of organising Wimbledon 
coverage from Jonathan Martin, 




really lies in the software, not 
in the mechanical parts, which 
is why people are so important," 
says Mr Alfred Schindler, some- 
what surprisingly. The Swiss 
lift manufacturer which bears 
his name has, for example, a 
technical spearhead in a very 
tough market with a new elec- 
tronic control system which 
adds speed and efficiency to a 
bank of lifts. 

" Good people in right jobs,” 
is the immediate answer to a 

query about success factors 
from Mr Ulf Widengren, manag- 
ing director of Astra, Sweden’s 
largest pharmaceutical com- 
pany, which has seen average 
annual growth of over 20 per 
cent in recent years. 

Mr Widengren underlines the 
Importance of “ getting market- 
ing people into contact with 
research staff often,” of having 
highly qualified people talking 
directly to doctors and of com- 
municating as a vital manage- 
ment tooL 

AGA’s research and develop- 
ment effort has been run 
••since 1976 by a technical/ 
commercial council of some 10 
people, only three of whom are 
researchers. The rest are mar- 
keting people, an accountant, a 
university professor and man- 
agement staff. 

The ivory tower for research 
is out. It took AGA three to 
four years to get its researchers 
to accept the link between com- 
mercial demand and research. 
Many of them left the com- 
pany. Now teamwork has 
generated greater personal in- 
volvement in keeping AGA in 
front with new market applica- 
tions, according to Mr Storeh. 

Perstorp. the speciality chemi- 
cals concern winch has been 
one ot the most innovative in 
recent years, has no centralised 
research operation and no re- 
search director. Early in the 
1970s its research organisation 
was deliberately broken up to 
bring researchers and market- 
ing people closer together. 

Now the chief executive in 
each of nine "business areas” 
Is personally responsible for de- 
veloping products from the re- 
search stage to their launch 
on. the market But Perstorp 


the BBC’s new head of sport 

Wimbledon’s TV village is on 
the north side of No. 1 Court: 
on a site that would cover a 
dozen tennis courts. Besides the 
BBC’s own vehicles and build- 
ings around which swarm the 
200 people involved in bringing 
pictures from the 21 cameras to 
the mobile control room from 
where Martin Hopkins, Ander- 
son’s 43-year-old right-hand man 
selects from a battery of 41 
monitors, there are the inte- 
grated operations of NBC and 
HBO for America. TV Asahi 
for Japan, and SAABC for 
South Africa. Australia's Chan- 
nel 9 was linking tennis cover- 
age and the Lord’s Test match 
from Wimbledon for five days. 

In case you think that after 
all this effort Anderson will be 
taking a well-earned rest this 
week, it doesn’t work like that. 
He has to pick up the threads 
of the Belfry Golf tournament 
next weekend and then, the 
following week, mastermind the 
other huge outside broadcast 
sporting event of the year, the 
Open Golf at Royal Sandwich. 


Last laugh 


With the tourist season reach- ! 
ing its height, foreign visitors ! 
on London underground stations 
can hardly have failed to see the 1 
British Telecom posters urging . 
them — in French, Italian, Ger- ; 
man and American English — to 
telephone home if they ex- 
perience something their friends 
might like to know. i 

The German ad shows a tubby I 
and bewildered red-nosed man j 
on a blaring hot day in London. 
He phones home and says: 1 
“ Fritz, this is awfUL Yon can't 
get a drink anywhere after 
3 pm." 

British Telecom held detailed 
conferences about the posters 
and getting the nuances right 
(including toning down the red 
on the little German's nose). 
Even so there have been pro- 
tests. including one from a 
sensitive peer who said the 
posters were anti-German and 
should come down. 

At West Germany’s embassy 
in Belgrave Square, there are 
no such misgivings. A copy of 
the poster holds Pride of place 
on the office walls of press 
counsellor Berndt von WaJdow. 


also has Fernovo, a separate 
company specialising in identi- 
fying and developing new ideas 
which it then spins off to the 
“business areas” or sells to out- 
side buyers. 

Reported spending on re- 
search and development vanes 
widely. Astra's was as high as 
19 per cent of sales in 1984, 
while the industrial companies 
show lower ratios. 

In Sandvik’s cemented car- 
bide business about 5 per cent 
of turnover goes to developing 
new products. Hilti allocated 
SwFr 36m to research and de- 
velopment compared with its 
SwFr L5bn sales last year and 
is raising that to SwFr 43m this 
year. 

The statistics do not give a 
true picture of the research and 
development effort, partly be- 
cause of different reporting 
practices but mainly because of 
the si! ft in emphasis from 
sp ending in laboratories and re- 
search units to upgrading pro- 
duct quality in co-operation with 
customers. „ 

Lik e Mr Storeh at AGA, Mr 
Karl-Erik Sahlberg, Perstorp’s 
managing director, stresses the 
importance of “ adding life 
cycle curves" to existing pro- 
ducts. The life cycle of his 
mature, high-pressure lami- 
nates has been profitably 
prolonged by finding ways of 
producing them on reels instead 
of in sheets and by discovering 
new uses. 

The philosophy that there is 
plenty of life and profit in 
"old” product lines is Ingrained 
in most currently successful 
Swiss and Swedish companies. 
Any suggestion that the skilful 
application of information tech- 
nology, electronics and com- 
bined marketing research tech- 
niques to such products is -not 
real innovation meets with 
indignant rebuttals. 

Introducing cams instead of 
toggles in Bobsfs die-cutting 
machines— a technique which 
took six to seven years to get 
right— and speeding up output 
by using computers to calcu- 
late stresses on caxboard pass- 
ing through the machines is 
basic research for Mr De 
Kalbermatten. 


Mr Storeh is highly critical 
of European and American 
steel makers for abandoning 
the market to the Japanese and 
other cheap producers Instead 
of using the cash flow they 
once generated to modernise 
plant and develop new products 
in co-operation with their 
customers. 

For Mr Sahlberg the most 
diffic ult anna ul budgeting exer- 
cise is to strike the right 
balance between ol d, ca sh-flow 
products rad investment in 
new products or, from another 
angle, between healthy divi- 
dends for Perstorp shareholders 
and product renewal for the 
longer term. 

A typical feature of all the 
companies is that- they use 
information technology to speed 
up reporting of key figures 
from their subsidiaries and 
international outposts. 

Market share or market posi- 
tion (i.e. relative to the closest 
competitor) on the one hand 
and cash flow, the balance sheet 
or return on investment on the 
other are available In some 
cases at monthly intervals. 

The advance in finger-tip con- 
trol for the chief executive runs 
parallel with a decentralising 
trend, pushing responsibility 
down the line in the organisa- 
tion. • 

The new-style management 
gives companies greater flexi- 
bility and speedier reactions at 
the same time as it creates a 
more congenial working climate 
for the swiftly-growing number 
of educated, intelligent per- 
sonnel. 

Mr Alfred Schindler is highly 
appreciative of the " blue jeans 
and T-shdrt outfit ** in Biel which 
provided the brain power to de- 
velop the automated guided 
vehicles in his Digitron sub- 
sidiary. 

General Motors Fanuc. the 
robotics group, has just chosen 
Digitron as a partner. It is 
doubtful whether the Digitron 
team would have flourished in 
the Schindler of 10 years ago. 

This still evolving manage- 
ment style may be the key con- 
tribution of the small-country 
multinationals to maintaining 
Europe's industrial competence. 


BASE LENDING RATES 


Observer 


I ARN. Bank 12)% 

Allied Dunbar & Co ... 12 )% 
Allied Irish Bank ...... 12)% 

American Express Bk. 12)% 

Henry Ansbacher 12)% 

Amro Bank — 12)% 

Associates Cap. Corp.... 13 % 
Banco de Bilbao ...... 12 )% 

Bank Hapoalim 12)% 

BCa - 12 )% 

Bank of Ireland .... — 12)% 

Bank of Cyprus 12 )% 

Bank of India 12)% 

Bank of Scotland 12)% 

Banque Beige Ltd. ... 12)% 

Barclays Bank. 12 )% 

Beneficial Trust Ltd.... 13)% 
Brit Bank of Mid. East 12 )% 

■ Brown Shipley 12)% 

CL Bank Nederland... 12 )% 
Canada Permanent ... 12 )% 

Cayzer Ltd. 12 )% 

Cedar Holdings 13 % 

■ Charterhouse Japhet.. 12)% 

Cboulartons** 

Citibank NA 12)% 

Citibank Savings tX 2 ]% 

City Merchants Bank 12)% 

Clydesdale Bank 12)% 

a B. Coates & Co. Ltd. 13 % 
Comm. Bk. N. East ... 13 % 
Consolidated Credits ... 12 )% 

Co-operative Bank *12)% 

The Cyprus Popular Bk. 12 )% 
Duncan Lawxie a2)% 

E. T. Trust 13 % 

Exeter Trust Ltd. 13 % 

First Nat. Fin. Corp.... 18)% 
First Nat Secs. Ltd. ... 131 % 

■ Robert Fleming & Co. 12)% 

Robert Fraser & Ptns. 13 )% 
Griudlays Bank $12)% 

■ Guinness Mahon 121 % 

■ Hambros Bank 12 )% 


Heritable & Gen. Trust 12)% 

■ Hill Samuel S12)% 

C. Hoare & Co 12)% 

Hongkong & Shanghai 22)% 
Johnson Matthey Bfcrs. 12}% 
Knowsley & Co. Ltd — 13 % 

Lloyds Bank X2)% 

Edward Manson Sc Co. 131% 
Meghraj & Sons Ltd.... 12)% 
Midland Bank 12)% 

■ Morgan GrenfeH 12)% 

Mount-Credit Corp. Ltd. 12 )% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12)% 
Northern Bank Ltd. ... 12)% 
Norwich Gen. Trust... 32)% 

People's .Trust ..... 23 j% 

PK Finans IntL (UK) 13 % 
Provincial Trust Ltd-.. 13)% 
R. Raphael & Sons ... 12)% 
Roxburghe Guarantee 13 % 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12)% 

■ J. Henry Schroder Wagg 12)% 
Standard Chartered ...l|12)% 

TCB 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12)% 
United Mizrahi Bank... 12)% 
Westpac Banking Corp. 12)% 
Whiteaway Laidlaw ... IS % 
Williams & Glyn*s ...12)% 
Yorkshire Bank ......... 12}% 7 

■ Members of the Accenting House# 
Committee. 

* 8VA. 1 mwita 

fop Tkr— t£ 2.SQ0+ ; ** 3 
monrhup noi.ee At CftU whm 
£10,000 +■ remains deported* 

t Call daposiu £1,000 and vnr 
9*a% gross. 

B 21-day deposits over Cl ,000 10*3%. 

V Mortgage be bo rate.' 

*' See Provincial Trust Ud- . 

S Demand deposits 9V*.. - 
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FOREIGN AFFAIRS: AFTER MILAN 

The case for Euro-froth 


By Ian Davidson 



EUROPE SHOULD be relieved 
that Mrs Thatches Jias made the 
effort to adopt a -dun and ■com- 
paratively . cnncll^tdk;- pMCure 
after the debacle of the Euro- 
pean Community- summit in 
Mi lan- ' . . 

She must have tempted 
to play to the nationalist gallery, 
and lo bray about the c h i ldis h- 
ness of the Euro-fanatics on the 
continent . But- tftJiave ^giyen 
Into that fenipWTtSB cpold otfly 
have ntstt«fcwtrt*e, «hd 

might have CsMtwttfti a ddbat fie 
into a disaster; . ." -J ‘ 

The p rotite gi it that Mrs 
Thatchw’jr-etitrtr- -« - serenity 
may ml*a 
nothing BM.WaMy. 
that 4«6P*m aU ttaf 
ptifinr ferodmd, 
her way In the e»& Such an 
assumption ■'* 
end dangero 

The case (at ser<au£jris simple, 
and it falls Into two parts- First, 
there Is no consensus efl the 
purpose of the constitutional 
conference which is, to be hold 
later this year, is if to fee a 
minimabsr affair, aimed at 
introducing majority voting in 
a few Rohm Treaty urflrfes 
which are currently subject to 
unanimity ? Of H meant M fee 
a maximalist enterprise, to 
introduce large new lagteWtive 
powers for tbe European Par- 
liament? 

Bedding an. this -agenda is 
perhaps the most difficult step. 
Fbr if It is tto Maximalist, the 
Danes or the Greeks may stay 
home, thus putting the kybosh 
from the outset m the pros- 
pects of getting afly retiflawe 
agreement. Tfee LtweaffeinaSHs. 
who have taken over the presi- 
dency of tbe Gmomttnfey for the 
rest of tbe year, must he having 
(in the wards of one diplomat) 
“70 different fits.* 1 

Even if the Luxembourgers 
can lure all the member states 
to the conference and keep 
them there, titty still have the 
problem of shepherding them 
morris an agreement which 
can be ratified id all pafSa- 
dtefita without max mumiMity. 
the coofenntt* will fan km 

Thatcher say think dirt dux 
rely on the Greeks Bad the 
Danes to ensure that the fiaro- 
f aunties scale down their aspira- 
tions to the teinimaliet end of 
the atMctflim. 

Knee she does not want thy 


-changes in the Rome Treaty, 
she may even hope that the 
Conference wiQ, at tbe end of 
CbO day,- settle for the British 
Government's original propo- 
sals: a gentleman's .agreement 
on more majority voting, but 
without Sa u rtfeC fai g the right of 
national veto; and a more 
formal agreement on the co- 
ordination of foreign policy. 
Let the fanatics have their eon- 
flsreflcc; hm since the British 
Ideas aid OWWUSly Sd sensible 
and realistic, why Wouldn’t 
they become the basis of an 
eventual agreement? 

* A minority of Euro- 
Unionists succeeded in panick- 
ing the' rest. into a conference,” 
says one British official, “so 
$ 0 me way must toe found to 
enable Italy usd the Benelux 
countries to satisfy their pub- 
lic ' opinions. Meanwhile, we 
shall stick to our last in a 
patient and constructive spirit.” 

“There will be an enormous 
amount of froth” says another, 
M but ws shall not be adopting 
a high profile. They must work 
out something sensible.” 

“Sensible that is tbe word 
Which tripe, so easily off the 
tongues Of British negotiators, 
*nd there is undoubtedly a lot 
to be said for being sensible. 
The most sensible thing the 
Stthiinifteetd could have done 
would have been to agree on 
some immediate improvements 
in dedsi6n4aklfig, even of a 
modest and pragmatic kind, for 
the soke at effectiveness and 
credibility: and to have con- 
signed more sweening changes 
to a cohftmtte later In the 
ywr. 

But what was sensible before 
Milan, may no lodger be quite 
so sensible now, as a negotiating 
strategy for an open-ended con- 
ference. For the question now 
is not just whether the Com- 
antnity will make “sensible” 
improvements in majority 
voting, but whether the con- 
ference will produce a result 
which the majority of the mem- 
ber states, starting with the 
original She, can regard as a 
success. 

Before Milan, then was very 
serious doubt whether the 
Fretted ar German Governments 
really wanted much more 
tweepUtt constitutional changes 
than Britain. The French 
Govtramoot, for ekawjae, was 



Mrs Thatcher; conciliatory posture 


prepared for a bigger role for 
the European Parliament, but 
not for joint decision-making: 
the last word must remain with 
the Council of Ministers. 

But after Milan the position 
may Change. The fact that the 
future of the Community does 
now hang on this conference 
will endow it with political 
resonances which may, not be 
“ sensible,” which Mrs Thatcher 
may think are silly, but which 
are part of the reality of the 
European enterprise and have 
been since it began. 

Why Will the British n ever 
learn? They took a superior 
view of Euro-froth 35 years ago, 


when the Six started down this 
road; they went on taking a 
superior view of Euro-froth 2? 
years ago, when the Six farmed 
the Common Market; and they 
are still taking a superior view 
of Eurodifeth. By this time 
you might think it would begin 
to dawn on people that Euro- 
froih la essential for an under- 
taking whose defining charac 
tens tic Is an insti t utional 
mechanism for reforming the 
political and economic map of 
Europe. 

By Itself, Euro-froth produces 
nothing but empty dedarfttiofis. 
But trithout the ingredient of 
political aspiration, the Com* 


inanity grinds to a halt: the 
farm policy becomes hostage to 
Bavaria a farmers. Something 
extra is needed to overcome 
vested national interests: prag- 
matism is not enough — and 
everybody knows it, except Mrs 
Thatcher. 

The decision to hold the con- 
ference has raised the ante; 
whatever reservations the 
French may have had before, 
they are now bound to stake out 
a more forward position than 
Mrs Thatcher would like, partly 
for reasons of public rhetoric, 
partly to distinguish themselves 
from Che British, and partly to 
be able to determine the direc- 
tion of the negotiations. 

If the c onf e ren ce falls short 
of any substantial concession to 
the political aspirations latent 
in the Six, it may look, by the 
criteria of British common- 
sense, like a Success; but it will 
be, to political terms, a serious 
failure. And then the chances 
are (hat the Six. perhaps with 
Ireland, will look for art alter- 
native way of strengthening 
their lints in an inner core. 

That at least was the predic- 
tion, m&dfl quite independently 
last Week, by two very seasoned 
students of tbe Community, in 
identical terms. “It is now 
inevitable,” said one; “either 
the Rome Treaty will be 
a mend ed, or there will be a new 
treaty {between the SixJ; one 
or the other.” 

H tills is the choice, then it 
is obvious mat an agreed 
amendment of tbe Rome Treaty 
is, from Britain's point of view, 
much better than relegation to 
the outer tier in a two-tier poli- 
tical Europe. But the more the 
British Government minimises 
the heed for treaty amendment, 
the more it will strengthen the 
foot-dragging of the Danes and 
the Greeks, the more it will 
undermine the prospects of a 
pottticafiy successful confer- 
OfiCe, ami the more it will rein- 
force the prospects of a two- 
tier Xtitdpc 

British Officials may be 
tempted to scoff at tbe danger. 
The Bbt cannot abrogate their 
obligations under the Rome 
Treaty, and they cannot change 
it by majority decision, so what 
can they do? 

They can adopt, said even 
ratify, a solemn declaration of 
political aspiration, but without 


practical obligations; or they 
can adopt a treaty on policy 
areas not covered by the Rome 
Treaty, such as foreign policy, 
or culture. 

But if they went for a pre- 
federalist treaty, like the 
SpinelB, draft from the Euro- 
pean Parliament, which 
encompasses tbe competences 
of the Rome Treaty, they would 
face the prospect of two 
parallel treaties, with parallel 
institutions, and constant legal 
battles between two Courts of 
Justice. Such a result is such 
a recipe for confusion as to be 
scarcely conceivable. 

But this kind of pragmatic 
demolition of the alternatives 
facing the Six is surely to miss 
the point. First, any new agree- 
ment limited to the Six, even 
If it appeared completely 
vacuous, would be a major 
political statement, with 
-entirely unpredictable conse- 
quences for the longer term. 
Second, it would be open to the 
Six to conclude a treaty 
establishing a political caucus, 
with Interpretations on the 
application of the Rome Treaty; 
among other things, it might 
denounce the Luxembourg 
Co mp romise and the right of 
national veto. 

Third, hi every single case, 
according to my hypothetical 
tree, Britain would be obliged 
to seek membership in the new 
Inner grouping, because it 
could not afford to be in the 
outer. But it would do so too 
late, and by then the damage 
would have been done. 

Mrs Thatcher now has little 
room far manoeuvre. She 
thought she would out-smart 
the unionists In Milan, but she 
underestimated the Importance 
of Euro-froth. Her best option 
would be to stick like a 
shadow to the French and the 
Germans, in order not to be 
left out in tbe cold. 

But she may not find it easy 
to discover what their real 
intentions are, because she 
voted the wrong way in Milan, 
and because she has sneered 
for too long at the Euro- 
rhetoric which remains a real 
if neglected talisman of the 
Sir. Moreover, the British 
budget rattle is over hut not 
forgotten. For five long years 
she made them sweat; now she 
may have to learn to est crow. 


Jobs— two straws 
not yet summer 


By Samuel Brittan 


IF THE editor allowed 
questions in headlines, the title 
of this article would be “Has 
the Unemployment Trend 
Turned?" The answer would be 
that, although one can be 
slightly more hopeful, it is still 
far too early to be sure of a turn 
or even a levelling off. 

Those people who latch on to 
individual bad months, such as 
April, to make political points 
should feel suitably chastened 
that the “ headline " June 
unemployment total fell by 

62.000 and that the “ under- 
lying” seasonally corrected 
total, excluding school leavers, 
fell by 7,000 after a levelling off 
in May. 

But those of us who stress the 
variability of month -to-month 
figures, whether for unemploy- 
ment, industrial production, 
money supply or anything else, 
need to be more careful. 

If we take the last three 
months together, unemployment 
has still been rising at an 
average rate of 7,000. Over six 
months the average rise was 
11,000. This compares with 

12.000 In 1984 and a basic rise 
of less than 5.000 per month in 
the second half of 1983 when a 
false dawn appeared. 

The Employment Secretary, 
Tom King, may say that this is 
the best month for five years; 
but if we take a half-yearly, or 
even quarterly, look the last 
part of 1983 was better. As a 
natural optimist, I would hope 
that there has been at least a 
levelling off. But my main basis 
for saying so would be my 
Interpretation of the last full 
CBI Trends Summary in April, 
and I would want to see whether 
it was confirmed or weakened 
by the next full survey due this 
month. 

A greater basis for optimism 
is the behaviour of vacancies, 
which after showing no clear 
trend in tbe first quarter of 
1985, have been rising steadily 
in the second. They are now 
twice as high as at the recession 
low point in 1981. But before 
cheering too loudly, we might 
remember that the present level 
of notified adult adjusted 
vacancies of 175,000 (believed 
to be about a third of the total) 
is not all that much higher than 
the earlier peak of 168.000 
achieved in October 1983, before 
a subsequent relapse. 

One of the few predictable 
features is that there will be a 
scare headline when the Septem- 
ber unemployment figures are 


published on the verge of the 
Conservative annual conference. 
This is because school-leavers 
become cla imams in that month 
and enter the headline total. 

It would take a very clear-cut 
underlying drop indeed to pre- 
vent fresh scare headlines this 
September. This annual scare 
may have some value in remind- 
ing the political world of the 
problem that exists throughout 
the year, although the timing 
plays Into the hands of the 
“ wets.” 

There is an important non- 
debating point to be made 
about registered vacancies. The 
present figure of 175,000 corre- 
sponds to an unemployment 
total of 3.2m or 13.1 per cent. 
When vacancies were last at 
this level in early 1980, 
unemployment was 1.4m or 
about 5} per cent. Further back 
in 1971, some 175,000 vacancies 
were associated with less than 

700,000 unemployed or about 
3 per cent. 

One does not want to lean 
too heavily on vacancy figures, 
which may record a different 
fraction of true vacancies over 
time. But for what they are 
worth, they suggest That a given 
state of the labour market is 
accompanied by far more 
unemployed than in earlier 
periods, suggesting in turn a 
greater mismatch between 
employment opportunities and 
the characteristics of the 
unemployed. 

Tbe vacancies evidence, to- 
gether with indirect evidence of 
re-emerging capacity restraints 
on output, and skill shortages, 
reinforce the impression that 
the economy would have diffi- 
culty in absorbing a much larger 
increase in demand than the 
present and that the key to un- 
employment lies elsewhere. 

This does not mean that de- 
mand can be disregarded; and 
it is important for the Chan- 
cellor to watch fiscal and mone- 
tary policy to make sore that 
the present upturn does not 
dwindle too much in 1986, after 
allowing for the catching-up ele- 
ment due to the miners' strike. 

But tbe majority of senior 
economic academics who told a 
recent survey that tight fiscal 
policies were at the root of high 
unemployment are a long way 
from the heart of the matter. 
Last September, for instance, 
the headline total jumped by 
168,000, when the underlying 
rise was 24*000. 


British Teieoenfo ' : 
private rirato 

From the Head Of Information 
Services, Central TV - 
Wr, — I bare Job: received 
A letter from British Telecom 
advising that X Stream private 
circuit coats are about to 
increase. I note with particular 
interest that British. TdteM® is 
“taklfig a' number « steps to 
Increase the pertofmaxce 
further.” It needs to. 

Experience since the begin- 
ning of 1985 on our main 
Kilostream route has, to say 
the least, been u ns a tisf actory. 

• We have suffered three 

major doem-tUM* ~owu« to 
maintenance** of WW* 

each in duration. ■ ftt» prior 
warning was received. 

• A test “loop^ww lefti* «u 
circuit by a BHtWi TWotom 
engineer, rendering “it unavail- 
able for several hours, 

• Numerous fall tab* la mss 
of 10 seconds have dwdtftd. 

Our estimate of kvai l a b Utiy 
for tbe current yen# is below 
the CCrrt rettm u SMB da tiefl 
let alone the wrtWWnrt FT 
target of W.3 Per oeltt 
ability pa — and titfti * based 
on the nsffamptiea igf no ddWn* 
time at all during ft* asst six 
months, 

A. E. Salmon. 

Central House, Broad Sfrewt, 
BirmtajpfaSm 

Psychological tarts 
in recruitment 

From AW. J. Q. Fox 
Sir,— In hli artHfle about the 
use of paychateBteal testa 
increasing in recruitment 
(July 4) Brian Grboffi men- 
tioned some of tin way* 
which tarts- ran enable 
employers to Identify, better 
candidates. • 

Having used psychological 
tests for 30. years* we feel there 
is an added benefit Which ShOWd 
be of interest to your reaoertL 
When applying for jobs, too 
many people are restricted by 
what they have done previously. 
Through the use of tests, 
employers cut - identify people 
who have the potential to deve- 
lop new skilhf «ttd new careers. 
These people wdl be much mere 
motivated, committed and keen 
to succeed than people Who 
have become tM down by 
earlier and perhapa wrong 
career choices. 

Employers, above ail, need 
people who are intellectually 
and emotionally flexible, and 
throe ore qualities which can bn 
assessed by tests far more 
effectively than through inter- 
views «r a candidate's track 
record: 

Joshua To*. 

".annuitant Direct or. Career 
Analysts. 

*X», Gloucester Place, WL 


Letters to the Editor 


Discrimination 

against man 

From Mr Iff. J. Perches 
Sir,— £ happily concede to Ms 
Alien (June 25) that pensions 
ana motor msur&fu* are not in 
the same league. The point is 
that life is full of inequalities, 
but women are not, as some 
organisations would have us 
believe, the only victims. 

The Equal Opportunities 

Commission does indeed call fbr 
repeal of section 45 of the Sex 
Discrimination ACt, but it has 
been unable to tt&ke mush pro- 
grew m 10 fun*, ana so is 
forced to make guerrilla attacks 
on it by supporting individual 
Cases. I predict that those cases 
win only be the ones of 
feminine interest, but vre shall 
see. 

Ms Allen is on dangerous 
id with her speculation 
the lifespans of (he two 
sexes may converge when 
women take on more demand- 
ing career*. It fellows logically 
that womankind muse be having 
in easier time of it at present, 
the mere suggestion of which 
may well cause apoplexy in 
feminist circles. 

Michael Purches, 

Rush Common House, 
Abingdon, Oxfordshire. 

P.3. Splendid cartoon! 


Transcripts in 
court cases 

From Mr R. J. Af. Morgan 

Sir,— r read wifh great 
Interest and agreed fully with 
Rachel Davies ' b article on the 
availability of transcripts of 
court cases (July 1). To its 
timely dbservations I should 
like to add two more. 

Firstly (and this was men- 
tioned obliquely In tbe article), 
there is a plethora of reporters 
and transcribers within each 
division of the High Court and 
the Court Of Appeal: there is, 
to my knowledge, no way of 
Ascertaining with any degree of 
ease who Is attached to a par- 
ticular division when one gets 
to bear of a case. Much time is, 
therefore, spent in tracing the 
reporter and/br transcriber, and 
even when ode does, (he tran- 
script may not be ready for 
several months. 

Secondly, there is tbe curse 
□nrep Dried cases, many of 
of the long-term or permanently 

which involve Important points 
of law and are the bane of prac- 
titioners and students alike. It 
is not unknown for a reported 
case to have been decided six 
or seven years beforehand and 


■mly to have been reported 
>ecau*e it was applied in a sub- 
sequent case. 

I am sure that these observa- 
tions and those of Rachel Davies 
xre not exhaustive: cannot the 
Lord Chancellor (as minister of 
justice) introduce a central 
reporting system to which 
inquirers can be referred when 
attempting to trace transcripts 
and with a brief to ensure tbat 
all noteworthy cases are 
included in the leading law 
reports? There must be radical 
improvement, for the adminis- 
tration of justice, and the con- 
tinuing legislative and common 
law developments which pro- 
vide It with work, will not 
slacken pace just to suit an out- 
moded system of reporting. 
Whither the adage that “ ignor* 
ance of the law is no defence"? 

Robert Morgan, 

7 Vere Street, WL 


Britain’s role 
in Europe 

From Mr P. W. Grange 

Sir,— Your editorial on the 
EEC dispute (July 1) sum- 
marises the points of disagree- 
ment but fails to suggest a 
solution. In the final analysis 
the UK can do one of three 
things: pull out altogether, stay 
in as some kind of associate 
member, or agree with the 
majority to progressively 
reduce the right of veto. 

If we pull out we might apply 
for closer ties with the U.S.. 
but even assuming they wanted 
us we would then find ourselves 
stuck with their foreign policy. 
The associate membership is a 
poor compromise — however a 
decision to go along with the 
others to accept majority votes 
would bring significant benefits 
in the long run. 

Our logical course of action 
should be to further strengthen 
tbe EEC. With the entry of 
Spain and Portugal the Com- 
munity is now commercially 
more powerful than either the 
UJS. or the Eastern Bloc. If 
eventually welded into a 
genuine federation, it will be in 
a position to exert a stabilising 
Influence on foreign affairs 
which wonld be to everyone's 
advantage, particularly to our 
younger generation who would 
otherwise have no future at all. 

We arc currently the only 
major EEC country out of step 
when we could otherwise be 
helping with the formation of a 
really effective group. 

P. W. Grange 

S2 Collinnrood Drift? 

St Lconards-on-Sce, E. Sussex 


• No power to block 
our partners 

Fr&m the dfutiman. 
Conservatives Ag&tut the 
Common Market. 

Sir,— So Mrs Thatcher Is 
angry with Our European part- 
ners! Furthermore she believe* 
that she has power to Mock our 
being subsumed into the pro- 
posed Euromegastate. 

But this is not the opinion 
of the Spinelii committee which 
drafted the treaty of union; they 
believe that Britain can be 
forced into tbe union against 
Its will if a majority of states 
representing two-thirds of the 
population agree (see Article 
82). 

As the only three states 
opposing unification (Britain, 
Denmark and Greece) repre- 
sent less than one third of tbe 
total population, it appears that 
tbe unifiers have already got 
their required majority. 

Our European partners see 
themselves a* our bosses; they 
may try to deal with us as the 
southern states of the UJS. and 
Biafra were dealt with when 
(hey tried to secede from the 
unions in which they were en- 
meshed. 

Mrs Thatcher had better wake 
up before it is too late f 

R. E. CL Slmmerson, 

3 6, Wlffon Avenue, 

Chiswick, W.4. 


Profligacy 


From Lord Kiffeorn. 

Sir, — Nowadays governments 
—or at least onr Government — 
inflate the money supply by 
creating extra credit through 
the banking System. 

Henry VXD and Charles U 
did it through the Royal Mint: 
Asquith through the Treasury 
by Bradbury notes. 

Nobody suggests that deficit 
financing at government acti- 
vities — the "printing pr ess." 
now politely called the P5BK 
— is a good thing; but why 
acquire an additional substan- 
tial, continuing (and unneces- 
sary) interest charge in the 
process? 

Kill earn. 

House of Lords. 


Smoke signals 


From Afr H. Anderson 

Sir, — ■** Battlefrent advances 
on smokers in America " (July 
2. page -3). Is this attack On a 
great working tra diti on to be 
extended to the UK? Ever since 
Raleigh, the drift of smoke over 
closed toilet doors has been a 
hallowed and integral part o f 
the “ comfort " break. 

Excuse the Americanism. Or 
could it be that you meant to 
say conveyances? 

Hamish Anderson. 

Department of Energy, 
Aberdeen. 


The strength 
behind 

Saudi Rival ^ Travellers Cheques 



Travelling to Saudi Arabia? 

Carry the Saudi Riyal Travellers Cheque. 
Universally accepted-Riyal for Riyal. 
Instantly refundable at any of the 450 brandies 
of the above mentioned hanks. 
Serviced worldwide by American Express. 


POr further details please contact ; 

Sdu&i TrmfeBor Gmi^hjC 

Pnw*t:(in|4»S31l -473-KWS.Telw: 205410 STCCSJ 
PO. Boi : 7915, Riyadh 11 472, Saudi Arabia. 



■ r 0 ' t .in .wSC-C-n itt.i-n.ut.tra 
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Terry Byiand on 
Wall Street 


on service 


THE SHADOW cast over corporate 
earnings prospects by the sluggish- 
ness cf the US. economy deepened 
a little more at the end of last week, 
os Wall Street scanned the latest 
employment statistics. Brokerage 
analysts stepped up their search for 
companies with above-average 
earnings records, and commitment 
to sectors thought least vulnerable 
to an economic slowdown. 

The distinction between the man- 
ufacturing sector, which seems 
more vulnerable to an economic 
slowdown, and the service indus- 
tries, which continue to prosper, of- 
ten simplifies itself into a matter of 
corporate size. The manufacturing 
sector, reflected in the stock market 
by trends in the mejor market in- 
dices cf Dow Jones end Standard & 
Poor's, features the larger sized 
LLS. companies. In almost natural 
contrast, the service sectors incor- 
porates a host of small company 
names, many trading on the Nas- 
daq oveMh e-counter markets. 

Seen in this light, it is signiScant 
that the larger capitalisation stocks 
have been more erratic in recent 
weeks. Although market indices 
have pushed through to new peaks, 
they have responded quickly and 
nervously to the ebb and flow of 
federal economic data. The smaller 
stocks have been more resolutely 
pessimistic over the past month or 
so, and have now given back all the 
above-average gains of the rally at 
the beginning of the year. 

Now, with analysts scaling down 
profit forecasts for the industrial 
stocks, the time may be ripe for re- 
assessment of some second line ser- 
vice stocks. 

The market pundits predict falls 
of up to 6 per cent in the second 
quarter in manufacturing sector 
profits. Yet Smith Barney. Harris 


STOCK S2-WK PRICE P/E 
RANGE 

AMBakorics 522-15 520% 8A 
Heck's 516-10 $13% 7.0 

Longa Drug 530-13 S29 Yj 12L5 
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AT LEAST 50 PITS MAY CLOSE IN PLANNED FOUR-YEAR PROGRAMME 


BY JOHN LLOYD, INDUSTRIAL EDITOR. IN LONDON 


THE UK National Coal Board 
(NCB) is to open a massive pro- 
gramme of closure of exhausted 
and uneconomic pits with the aim 
of cutting out some 30m tonnes of 
old capacity over the next four 
years. 

Of that, nearly half - some 13m to 
14m tonnes - will be pits that are 
clearly exhausted or very near to 
exhaustion. The remaining 16m to 
17m tonnes will be uneconomic ca- 
pacity - pits where substantial re- 
serves remain, but where no pros- 
pect is likely of break-even or prof- 
it 

The board's aim will be to stabi- 
lise output at about 90m tonnes of 
deep mined capacity, with a further 
15m-16m tonnes being provided by 
open-cast coaL It believes that that 
output target will match pasting 
market realities and that growing 
production from large pits where 
there has been new investment will 
progressively reduce the need for 
unprofitable production. 

That perspective will form the ba- 
sis of a new “Han for Coal"- replac- 
ing the plan that was a key issue in 
the recent year-long miners’ strike. 
It has already received outline ap- 


proval and is likely to be approved 
by the board in the next month. 

The cuts will fall hardest on the 
“peripheral" areas of Scotland, 
South Wales, the north-east of En- 
gland and Kent, south-east Eng- 
land. The board will fight shy of 
putting precise numbers on the ca- 
pacity cut, but it wQl mean the clo- 
sure of at least SO pits and the loss 
of at least 50,000 mining jobs. 

The board will attempt to “front- 
load" the cuts - that is, make as 
many closure announcments as 
possible in the next two years. That 
is for two reasons, first, the Coal 
Industry Bill specifies a two-year 
period within which the board must 
return to profit and provide its own 
funds. Second, board officials be- 
lieve that the National Union of 
Mineworkers (NUM) will be unable 
to offer any effective opposition to a 
closure programme over that peri- 
od 

A further weakening of the NUM, 
after its failure in the pit strike 
which ended in March, came on Fri- 
day with the decision by leaders of 
the 27,000 Nottinghamshire miners 
- most of whom worked throughout 
the strike - to form a breakaway 
union. 


The NCB is set to open talks with 
the breakaway union with a view to 
paying its members a premium 
over other miners, and to restruc- 
turing the payments system. 

The board’s aim will be to create 
a new wages structure in the coal- 
field to give higher bonus payments 
to the key face workers while en- 
suring that all the Notts miners en- 
joy a “loyalty differential" over oth- 
er areas. 

In discussions on the coining 
wage negotiations, the board has al- 
ready developed the strategy of 
linking wage increases with produc- 
tivity, thus increasing the differen- 
tials between areas. The Notts de- 
velopment now means that a new 
productivity-based wages structure, 
long an aim of Mr Ian MacGregor, 
the NCB phainwan i js likely to be 
attempted at least in that coalfield 

The NCB's most senior managers 
have received strong backing for 
their plans tor the industry from 
Mrs Margaret Thatcher, the Prime 
Minister, who entertained them to 
dinner at Downing Street at the end 
of June. 

Mrs Thatcher was particularly 
keen to encourage the board to de- 
velop further its NCB enterprises 


Phillips Petroleum to sell 35% 
stake in North Sea’s T-Block 


BY DOMINIC LAWSON IN LONDON 


Upham estimates that the S & P 
500 stocks continue to trade on a 
prospective earnings ratio of 
around 11.7. 

This contrasts shaipty with the j 
many smaller, service industry j 
stocks, trading on well under 10 
times earnings, despite solid fore- 
cast of profit gains for the full year 
of 10 per cent to 20 per cent 

It may be, of course, that the con- 
fidence in the service sector is mis- 
placed and that its corporate prof- 
its outlook will fall into line with 
that of the industrial stocks. But the 
display between manufacturing and 
service industry stocks is too great 
to be ignored 

Some stocks have already begun 
to respond to increased institution- 
al interest. Longs Drug Stores, op- 
erator of retail drug stores in Cali- 
fornia and throughout the U.S. is 
close to its 52-week peak and selling 
at 122) times estimated earnings for 
1986. Its strength is based on expec- 
tations that earnings will rise by 14 
per cent this year and perhaps 12 
per cent next year. 

A better buying opportunity may 
be American Bakeries, also a mere 
52 off its 52-week peak but available 
on under 9 times the profits esti- 
mated for 1986 by Smith Barney. 

With sales till under S500m, 
American Bakeries has a strong 
earnings record and prospects but 
the stock price has been held back 
by the cost of acquisitions. The 
board's plans to reduce debt by a 
private placing of 500,000 shares 
threatens to dilute the equity. If the 
service sector meets the same kind 
□f slowdown as manufacturing in- 
dustry then Bakeries may find it is 
hard to generate the extra earnings 
for the placed shares. But, in the 
meantime, the low earnings multi- 
ple is a major attraction. 

Another prune candidate is 
Heck's, the West Virgina based dis- 
counter which is emerging from a 
costly programme of store modell- 
ing. The stock is midway in the 52- 
wcek range and the low earning s 
ratio has yat to reflect the turn- 
round in profits expected this year. 
By 1986, Heck’s could be earning 
S2.00 a shore, compared with the 
loss of 86 cents in the last fiscal pe- 
riod 

Heck's stock price has been held 
back by the store remodelling 
plans. But they are now well-ad- 
vanced, and financed by low inter- 
est bearing industrial development 
bonds. Like American Bakeries, the 
stock has plenty of room to grow if 
the expected profits come in, and 
yet plenty of leeway if the service 
sector fails to measure up to market 
expectations. 

To put it another way, any manu- 
facturing stock selling below the es- 
timated earnings ratio of 11.7 for 
the Standard & Poor's 500, is prob- 
ably priced safely, unless the econo- 
my does very much better then ex- 
pected If the economy does worse 
than expected, then the manufac- 
turings stocks will be the first to 
know. 


PHILLIPS PETROLEUM, the UB. 
oil company, is this week to begin 
an auction of its 35 per cent stake in 
T-Block which contains one of the 
largest accumulations of oil remain- 
ing to be developed in the North 
Sea. 

The sale forms part of a plan by 
Phillips to raise S2bn by asset dis- 
posals, to fund the capital recon- 
struction used to fend off Mr T. 
Boone Pickens, the U.S. corporate 
raider. 

T-Block is one of the most com- 
plex areas in the North Sea and 
despite the drilling of 15 wells since 
the discovery of an oilfield in 1976 
the method of development is still 
undecided The area contains be- 
tween 300m and 700m recoverable 
barrels of oil in four separate accu- 
mulations. 

Despite the area’s complexity, an 
oil industry executive said: “Ev- 
eryone will want to look bard at this 
rare opportunity" Most prelimi- 
nary industry estimates put the val- 
ue of Phillips' stake at about SlOOm 
with some going as high as SZOOm. 
In either case, it is the biggest 


North Sea asset sate since British 
Petroleum sold 13 per cent of its 
Forties field in 1983. 

Phillips’ partners, however, have 
pre-emptive rights enabling any of 
them to take over Phillips’ stake by 
matching the highest bid in the auc- 
tion. The other partners are: Agip of 
Italy, with 17 J per cent; Petrofma 
of Belgium, 30 per cent; Century 
Power and light with 8.6 per cent; 
and Tjremn with 8 .5 per cent 

The two UK partners. Century 
and Lasmo, are believed to have 
held talks about pooling their re- 
sources to match the highest bid in 
foe auction, but should Century and 
Lasmo succeed the group as a 
whole would then have to decide 
which company should operate and 
develop the field Currently Phillips 
is the operator. 

Britoil, the UK's largest indepen- 
dent oil company, struck a S30m 
deal with Texaco last month to buy 
into and operate a Texaco North 
Sea block containing oiL BritoiTs 
evident desire to increase its pres- 
ence as an operator of North Sea 
developments makes it a likely con- 


tender for Phillips’ stake. British 
Petroleum is also seen as a poten- 
tial high bidder. 

The value of the bids will depend 
in large measure on how quickly 
the industry believes the fields 
could be developed, with production 
before 1990 a likely goal for any 
successful bidder. The largest field 
within T-Block, Tiffany, would cost 
about £600m to develop according 
to stockbrokers Scott Goff Layton. 
If all four fields were to be develop- 
ed the capital cost would be at leak 
£1.8bn, the brokers 

This week Phillips opens up a 
data room on T-Block containing all 
the geological evidence the industry 
will need to make its bids. 

Phillips has now completed S53m 
of its 52bn programme of asset 
sales and the company said last 
week that it expected to have 
“closed sales" worth Slbn by the 
end of the year. Phillips added that 
it had no plans to sell other parts of 
its interests in the UK sector of the 
North Sea, although it is negotiat- 
ing to sell its interests in the Dutch 
sector. 


U.S. to 
consider 
unitary 
tax ban 


Mexican opposition in pre-poll 
protest against election ‘fraud’ 


BY DAVID GARDNER IN HERMOSILLO 


, MEXICO’S right-wing opposition 
National Action Party (Pan) block- 
aded municipal electoral offices 
across the north-western border 
state of Sonora at the weekend as 
Mexicans prepared to vote in wbat 
is widely seen as the most impor- 
tant test faced by the ruling Institu- 
tional Revolutionary Party (PRI) in 
45 years. 

The blockade was the latest at- 
tempt to protest against the elector- 
al fraud Pan alleges is being pre- 
pared to deprive it of winning the 
governorships of Sonora and the 
central northern state of Nuevo Le- 
on. The protests affected ail Sono- 
ra's main towns, but by the time the 
polls opened yesterday morning ar- 
my and police units had disposed 
all of them except in HermosiUo, 
the state capital, and Agua Prieto, 
on the U.S. border, where frontier 
traffic was being stopped. 

Agua Prieta, a town of 50,000 held 
by the Pan, was the birthplace of 
the PRI 56 years ago. in the after- 
math of the Mexican revolution. 
Since then the party has held power 
without interruption. 

The elections are the mid-term 
contest for Congress, seven of 31 
! state governorships, and more than 
800 town halls. The PRTs hold on 
' power is not at stake, but it feces an 
unprecedented challenge from the 
right at a time when its prestige is 


at an all-time low because of the 
migmansgemen t and corruption 
preceding the 1982 financial crisis 
and the austerity which followed. 

Resident Miguel de la Madrid 
took office in 1982 promising more 
democracy and dean elections in a 
bid to reverse the PRTs unpopulari- 
ty. But after losing a string of major 
cities to the Pan in 1982-83, the PRI 
again resorted to ballot rigging. 

The PRI has never lost a state 
governorship before, though on at 
least two well-documented occa- 
sions it lost the vote. 

Preelection argument has, there- 
fore, centred on the function of vot- 
ing in Mexico's de facto one-party 
state and whether, if Pan victories 
are honoured, this will signal the 
end for the PRI. 

In Sonora, Pan officials charge 
that attempts are already being 
made to wipe out what they say is a 
four-to-one margin in its favour. 
Some 19 of the candidates they put 
up in 63 municipalities have been 
disqualified on legal grounds, and 
PRI-con trolled local electoral com- 
missions have denied credentials to 
Pan election observers. 

The Pan’s other charges are that: 
• The electoral register has been 
deliberately padded in pro-PRI 
areas. Pan offi ci als have shown re- 
porters copies of electoral rolls with 
duplicated names. In Divisaderos, 


64 out of 208 voters are doubles, 
while in the mining town of Cana- 
nea, there are 22,239 voters out of 
27,000 inhabitants, although, on av- 
erage, 60 per cent of Mexico's popu- 
lation is below voting age. 

• The PRI has deliberately re- 
duced the number of voting booths 
to deter voters in Pan areas. The to- 
tal has been cut from 1,155 in 1982 
to 1,058 now. In Cuidad Obregon's 
seventh district, there is now one 
booth to accommodate 8,000 voters 
where there were three for 6,000 in 
1982, when the Pan got 82 per cent 
of the vote. Pan officials claim vot- 
ing there would take five-and-a-half 
days at one voter a minute, and this 
at temperatures which reach well 
into the high 40s at this time of 
year. 

The Pan was expecting trouble 
yesterday in HermosOlo’s Section 
54 shanty town area, where their 
populist candidate for governor, Sr 
Adalberto Rosas, has picked up 
strong support despite the PRTs 
identification of the Pan with big 
business. In this area there are four 
booths, against seven in 1982, to ac- 
commodate 14,000 voters. 

Sr Narberto Corella, Sr Rosas’ 
rampaign manager, said: There is 
going to be trouble and we are not 
going to stop it "Army and police 
units were on full alert in anticipa- 
tion of violence. 


World Weather 


New attack on Thatcher 
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Continued from Page 1 


Mr David Howell, former Tory 
Transport Minister, said that all the 
•main indicators - unemployment, 
interest rates, taxes and inflation - 
had to faQ by next year if the Gov- 
ernment was to win the next gen- 
eral election. 

The CB1 said that the present 
buoyancy of the UK economy was 
based on many orders won by Brit- 
ish businessmen before January’s 
4.5 percentage point jump in inter- 
est rates and the subsequent 
Strengthening of sterling. 

Although the CRTs own econo- 
mists recently forecast real eco- 
nomic growth of 4 per cent this 
year, “industry will not prosper in 


an environment in which exchange 
rates appreciate by 20 per cent in a 
few months and when the pound 
stands at a two-year high against 
the D-Mark.“ 

The CBI has been particularly in- 
censed by the dusty answer from 
Mr Lawson to its demand, voiced 
nearly a month ago, for an immedi- 
ate cut of two percentage points in 
interest rates. Yesterday's broad- 
side specifically rebukes the Chan- 
cellor for "over-r eaching himself 
with his response - that employers 
should help themselves by restrain- 
ing pay increases, instead of seek- 
ing lower interest rates from the 
Government 


Telephone: Q1 -688 1681 Telex: 291308 


THE LEX COLUMN 


UK coal output to be heavily cut 


subsidiary, which has received 
El 6m (S123zn) funding *nrf is 
charged with providing new jobs in , 
areas hit by pit closures. 

The board has already made ; 
dear that closures will go ahead, on i 
economic grounds, without the , 

agreement from the mining nninns 
on a revised colliery review proce- 
dure. However, the NCB will ad- 
here to the old review procedure, . 
and will provide an adjudicator as a i 
court of final appeal on closures j 
that are opposed by the union. , 

The Notts decision to form the ! 
coalfield's own union marks the i 
first break in the unity of the NUM 
since it was founded in 1944. 

Notts officials believe the rift is 
now deeper than in the 1920s, be- 
cause of the desire of groups of 
workers in either fields to join a 
new, moderately-led federation. 

The group of miners and crafts- 
men in the north east of England 
which has already broken away, 
from the NUM - the Colliery Work- 
ers and Allied Trades Association - 
will join with the Notts union. It 
may be followed by Leicestershire, 
South Derbyshire, the clerical sec- 1 
turn Cosa mid groups from other ; 
coalfields. 


Boiling oil for 
chip-makers 


Amid the chaos and hysteria of 
the last fortnight's stock market as- 
sault on the electronics sector, one 
dear industrial factor stands out. 
British companies such as SIC and 
Thom EML through its Inmos sub- 
sidiary, have been savagely hit by 
the latest slump in the world semi- 
conductor, or chip market Inmos is 
not the only company laying off em- 
ployees and working short-time; the 
research group Dataquest esti- 
mates tii at more than 14J100 people 
worldwide have been made redun- 
dant in the last six months, a reduc- 
tion in employment of about 20 per 

f»ont 

As surety as night follows day, . 
slump follows boom in semiconduc- 
tors. And when the slump comes, 
manufac turers are left with plant - 
that is almost as expensive sitting 
idle as it is at full capacity . A typical 
wafer fabrication plant costs be- 
tween SlOOm and S200m to bmld - 
and in five years, it will probably be 
obsolete. When a customer can buy 
a chip for as tittle as 50 cents, it is 
not surprising that suppliers have 
to go for high volumes to recoup 
their investment Both U.S. and 
Japanese suppliers, who between 
them have nearly 90 per cent of the 
S28bn market, invest heavily in pro- 
duction technology to stay ahead. 
Last year, encouraged by the excess 
of demand over supply, the industry 
invested over SSbn. This year, the 
figure is likely to be far lower, but 
the big companies stin hope that 
they can cut costs enough through 
capital expenditure to force the 
smaller fry out of (he market 


iSeniiconductors 

A Book- to- BW , 
Ratio 


1983 1984 


And the second is seeing its sales 
slow down, albeit less dramatically. 
The industry’s book-to-UU ratio, 
which measures the relationship of 
orders to production has been less 
than one since last summer. Since 
prices fell fay about 20 per cent a 
year in normal markets because of 
felling costs, the ratio should ideal- 
ly average more than unity. 

Financially, chip-producers -are 
being hit from all sides. Expensive 
payments on equipment leasing eat 
into flash flow and if mahhi-nea have 


■ By Nancy Dunne In Washington f 

MR JAMES BAKER, the UB. Trea- 
sury Secretary, is now considering 
whether or not to propose Federal 
legislation prohibiting the con- 
troversial state practice of taxing 
rnnHiTiatifTnal companies on the bar 
sis of their worldwide earnings. 

It has been more than 11 months 
■cinrp Mr Donald Regan, the former 
Treasury Secretary, gave the states 
which employ unitary taxation one 
year to make “appreciabl e prog- 
ress” in ending the practice before 
recommending federal legislation 
that would impose such a ban. 

Mr B aker , with other Treasury 
officials, is now studying the prog- 
ress and is expected to make a rec- 
ommendation by the end cf the 

mnwth 

Meanwhile, the state govern- 
ments have been the focus of tre- 
mendous foreign pressure from 
multinationals which have threat- 
ened to limit expansion within their 
states or even to relocate to friendli- 
er environs. 

Since last July 30, six states have 
ended the practice of taxing foreign 
corporations on the basis of their 
worldwide earnings, and six have 
yet to act. 

California is considered the key 
hold-out There the state Senate 
last month passed a Bill allowing 
foreign companies to select unitary 
taxation or to elect an alternate 
“water’s edge approach" which 
views a corporation’s state activi- 
ties as wholly separate. 

A bipartisan working group of 
California le g islators and state 
agency heads has been considering 
various schemes that would satisfy 
both foreign and domestic corpora- 
tions and, at the same time, pro- 
mote Californian trade. One propos- 
al would assess an annual “election 
fee" for those corporations which 
want their taxes assessed through 
the “water’s edge" method. The 
funds raised through the fee - an 
estimated S150m a year - would fi- 
nance various state trade and devel- 
opment programmes. 

California has moved repeatedly 
towards repeal, and wnw within a 
whisker of getting it passed last 
year. It is not certain that this year 
win bring success. The state legisla- 
ture will take a one mnnth summer 
recess on July 19. The final dead- 
line for modifying a Bill In commit- 
tee is August 30. 

But Mr Baker's decision must be 
made well before that tinw- 

He, unl ike Mr Regan, is not fee- 
ing the pressure of presidential pol- 
itics, and be may decide that a pro- 
posal for federal legislation might 
be just what is needed to get the re- 
maining unitary tax states to ad 


Oversupply 


There remains a painful problem 
of oversupply, especially at the 
least sophisticated or “commodify” 
end of the range. With very high 
fi-geH costs and negligible marginal 
costs, produces are prepared al- 
most to give their chips away. The 
price of a 64k dynamic random 
access memory (D-Ram) chip has 
faTlftn f r om around 53 at the And of 
last year to as little as 50c. The 
more complex. 256k D-Ram can be 
bought for S2.50 compared wife S18 
eight months ago. At these prices, 
there is little, if any, profit margin 
left 

Along with this oversupply, the 
industry has faced a fell-off in de- 
mand. Of the four main chip-nsiog 
sectors - computers, consumer 
goods, telecommunications and in- 
dustrials - foe first seems to have 
enough trouble selling its existing 
Stocks without making many more. 


dated over periods as short as five 
years, large drunks out of 
profits. Meanwhile, as capital ex-' 
penditure strains the balance sheet, 
foe fast-falling value of stocks is 
running down assets. 

What makes this dump worse 
than the rest is the scale of expendi- 
ture needed to rise out of it Until 
recently, companies could make 
money producing a commodity chip 
for three or four years until foe 
next generation superseded it Now 
it looks as if life cycles are shorten- 
ing The 256k D-Ram, for instance, 
has only been around for a year and 
already, consumers axe holding 
back to buy the 1000k version, 
which sIkmiM hit the market tins 
year. At the same time, production 
of these more sophisticated chips is 
becoming more expensive. Soon, 
onty tire very biggest players in foe 
commodity chip game, like Texas 
Instruments, Motorola, NEC and 
Hitachi, will have large enough 
economies of scale to be able to 
make money out of it 

It mqy be surprising, given how 
gloomy the picture is, that UK com- 
panies are involved at all Some, 
such as GEC and Plessey, have 
stayed out of the commodity end, 
finding themselves niches in 
specialised chips, many of which 
they use in-house. Ferranti concen- 
trates on semKmatom chips - tai- 


lored to specific customers - an 
area which has been partially insu- 
lated from foe havoc at the bottom 

In foe UK, Inmos and STC have 
been foe worst hit Both make stan- 
dard chips and have seen the prices 
of their products at least halve this 
year. Neither can hope to compete 
on the scale of the. large UjS. or Jap- 
anese producers, and Inmos admit- 
ted as much on Friday when it an- 
nounced that it would source its D- 
Ram production from Japan and 
Korea. 

Until Inmos’s transputer, or com- 
puter on a chip, comes on stream, 
profits will be hard to -cOxne by. 
STC, meanwhile, is busy investing 
£60zn in a factory which will have to 
produce sales three times as large 
as the whole of SICs semiconduc- 
tor division did last year for the in- 
- vestment to be recouped - a diffi- 
cult enough task in a good market 

The national policy arguments 
.which led the NEB to fund Inmos in 
the find place are still respectable. 
To same extent. improvements in 
chip design', dictate advances in 
equipment dhrign. And some people 
argue that custofo. chip, producers 
need to be involved .^Improved 
technology at the, bottom endof the 
motet .to -keep abreast at the top. 
Realty, while it may be easy to buy 
chips now; ensuring a constant sup- 


sle without a domestic producer. 


Co-operation 


While UK production may he in 
the national interest, though, it is 
unlikely ever to be in an. individual 
company’s economic- interest No 
British supplier, except of foe most 
specialised semiconductors, is ever 
going to be Ale to make decent re- 
turns over foe long run because its 
fixed labour costs will be too high 
and its market too smalL Even foe 
European market, fragmented as it 
is, only accoonte for just over 15 per 
cent of world semiconductor, con- 
sumption. The irony is that if a Brit- 
ish producer were big enough to 
survive and contribute to the. na- 
tional interest, it would have to sell 
most of its products in the UB. and 
Japan. And European companies 
have not proved successful there. In 
the world’s top 10, the only Euro- 
pean chipmaker is Philips, which 
won its place by buying the U.S. 
manufacturer, Signetics. Ideally, 
Europe needs cross-border co-oper- 
ation, a goal which is probably as 
difficult to achieve in chips as in 
fighter aircraft. 


The simple and 


reliable way to buy 


and sell 


shares \1 1 mVFXT 


Our new DeaJercall service 
enables you to buy or sell shares in a 
straightforward and convenient way. 
You call us with your order, we call 
you back to report the details. The 
minimum transaction size is £750. 

We have introduced Oealercall 
because many new private investors 
need a simple and reliable share 
dealing service. 

Hoare G ovett is one of 
London's largest stockbrokers and 
has an excellent reputation. We are 
constantly extending our activities, 
and consider Dealercall to be a 
most important development of our 
service to private investors. 



^ To open a Dealercall-account 
we require only a suitable credit 
reference in line with your dealing 
requirements. Once your account 
is opened you will receive a per- 
sonal Dealercall account card. For 
further information and an account 
opening form, contact Nicholas 
Hunloke on 01-242 3696 or send us 
the coupon below,. 
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CREDITS 


INTERNATIONAL BONDS 


ofthefmancM P Sne New York Sur 8 e P UtS traders a Spin 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 

BUSINESS in ttie Euronote market 
co nti n u ed to race ahead in the first 
half of this year, accordlngto new 
figures 

Guide. 

Euromoney, whose figures are 
currently the most comprehensive 
indicator of the level of market ac- 
tivity, reckons that new facilities 
signal in the first half totalled 
SlBJbn, more than the $17.4bn ar- 
ranged in the whole of 1981 
Also $7-2bn in new deals are now 
awaiting signing winch makes a 
grand total of $52_3ha fbr all deals 
launched since 1078. 

Bankers wam that these raw fig- 
ures alone are stanewfcai mislead- 
ing - only about SlObn in actual 
drawings have so far been made cm 
Euronote facilities and many sim- 
ply represent a consolidation of ex- 
isting credit fines by borrowers. But 
many say that this year's activity 
appears to have established the Eu- 
ronote concept as a permanent part 
of the In ternational financial y vn** 

In volume terms, BaokAmerica 
was the largest arranger of facili- 
ties in the first half with a total of 
SJUHJhn. It was followed by Credit 
Suisse First Boston with S£24bn, 

Morill Lynch (S2.86hn) and Cit- 
icorp (S2J3hn), but & mare relevant 
tic may be 


statistic may be that showing how 
VS. and Australian corporate bor- 
rowers dominated the scene in tire 
first half of the year. 

US, borrowers signed facilities 
worth $7 r 45bo, which accounted for 
about <flper cent of the total mar- 
ket, Vfhije Australian issuers ar- 
ranged facilities worth SJUhn. Also 
high on the list were UK borrowers 
with JLSSbn and Swedish borrow- 
ers with SL43bn. 

Last week, however, it was very 
much the British borrowers’ tarn 
again. As already reported, facili- 
ties or credits were announced by a 
number of corporate names includ- 


ing Blue Circle, Fergamon Press, 
Land Rover-Leyiand and Chib 24, 

the consumer finance unit of the J. 
Hepworth clothes retailer. (Only 
one of these deals, that for Blue Cir- 
cle will be caught by future Euro- 
money figures, which exdude bank- 
ers acceptances and straightfor- 
ward credits.) 

Bankas say that a broad range 

cf British companies are now begin- 
ning to follow the lead of their US. 
counterparts ami patting their toe 
in the water for these new style fa- 
cilities , which allow them to refi- 
nance existing standby lines at low- 
er cost 

Future b o rrowers are expected to 
include Trusthouse Forte and 
Grand Metropolitan, tbrmgTi neith- 
er had awarded a mandate by the 
end of last week. Some companies 
may additionally be attracted by 
the very fine average price of ba- 
sis points below T.Thid obtained by 
ICI on. the first drawing under its 
8400m facility last week. But one 
factor prompting a degree of re- 
serve among second-tier companies 
is that commitment fees on note fa- 
cilities have risen since the Bank of 
England ruled in April that basks 
should provide capital backing for 
their unde r w riti ng t’^mmi+maniic 
For some borrowers this has eroded 
the cost advantage of a note issue 
over a traditional standby fine. 

Elsewhere, Greece's Public Pow^ 
er Corporation has now invited 
banks to submit bids on a 8180m, 
eighfryear credit for which it would 
like to pay a margin of only ft per 
cent over Eurocurrency rates. This 
proposed margin has provoked 
much negative «««»«*"♦ in the 
market Many bankers believe that 
Greece is now over-borrowed, ai 
least relative to lending ixnits of 
creditor Ranks and needs to nffar a 
considerable dement of ft per cent 
in any new deaL . 


BY MAGGIE URRY IN LONDON 

ANY EUROBOND trader who 
thought Friday was a good day to 
go to Wimbledon was badly wrong- 
footed. First a thunderstorm sent 
spectators running for cover; th en 
their colleagues back at the office 
h ad to scurry to cover any short po- 
sitions when tile New York market 
unexpectedly surged by more than 
two points. 

The Independence Day holiday 
on Thursday should have guaran- 
teed a quiet end to the week. But 
with bond dealers in New York - at 
least those that had returned to 
work - p ushing the market strongly 
ahead, the Eurobond market sud- 
denly came to fife again. Both the 
primary and secondary market was 
well up on Friday afternoon - al- 
though as usual the rise was much 
more sober than in the US. 

As a result some at the new is- 
sues that had been saved up earli- 
er in the week and looked as if they 
were out of court, swerved to trade 
inside their fee discounts. Those is- 
sues which had trading inside 
their fees already - such as 
Deutsche Bank's two deals - were 
looking like winners by the week- 
end. 

Altogether the market is looking 
much more comfortable th»n it did 
two weeks ago. Even before Fri- 
day's run, yields had came down 
significantly, but today should see a 
lot more action if the New York rise 
is sustained. Paper already issued 
still looked cheap against US. Trea- 
sury yields at Friday’s dose. The 
only drawback is that when Europe 
lags a New York rise it makes ar- 
ranging s wa ps for new deals tough. 
.Even so a number of borrowers 
be tempted to i«mch 
this week. 

The downward trend is i n terest 
rates helped floating rate notes to 
firm on Friday, too, and even the 
little-loved rate-capped issues were 
beginning to pick up. Many of these 
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gross commissions. To certain 
types of investor, particularly the 
large Japanese banks, they are now 
Iry'lrmg distinctly i*h«Mip- 

A bank witii a huge floater port- 
folio can usually find room for a 

gmuTI w mmHmwi t +n nUUSOal dpals 

■oifh as these floaters, where a 
maximum interest rate is fixed. 
With the top rates set in the 12% per 
emit to 13 per cent area and interest 

rates fuflrng. m arnnmn coupo ns 

look far off and some investors are 
prepared to forget them because of 
the fin****™* other attractions. 

First these floaters generally of- 
fer a better margin over the refer* 
ence rate than c on v entional un- 
capped issues. And, unusually for 
floaters, many offer a number of 


years’ call protection, sometimes 
the fall life of the Most con- 
ventional floaters are callabl e after 
a year or two and, as investors are 
discovering, many borrowers are 
now repaying floaters issued when 
. margins were higher. Denmark 
taught the lesson again last week, 
calling its perpetual floater, issued 
only a year ago, because it has bor- 
rowed more cheaply since. 

If these capped floaters do pick 
up further, no doubt many more 
borrowers will launch deals, attract- 
ed by the gains to be made by sell- 
ing the caps on to the hordes of witt- 
ing buyers who want to protect 
themselves against interest rate 
rises. 

Err-itewunit in ffie US. dollar sec- 
tor has been matched by action in 
tiie Australian dollar market A 
strong risg in the domestic market 
high coupons a general confi- 
dence in the currency has made for 
continued interest from the Euro- 
pean retail buyers. The sector, 
which consisted of a couple of dozen 
issues only & few weeks ago, has 
blossomed into a market where 
more and more banks are trading- 


However, there is the danger that 
too many deals might come at once, 
and on too fine toms, for the dis- 
tribution channels to be able to 
keep the paper moving through to 
investors. 

There were some iri gns of fopt 
happening last week when the 
South Austr alian Government Fi- 
nancing Authority asked for finer 
terms on an issue ftm ANZ Bank - 
jug had achieved. H a mhm * Wank 

wag th» iinhmtry mirmw rtf tho man- 
date and even though fees in this 
sector are higiw than for US. dol- 
lar Eurobond new issues, this one 
rapidly fell to a level outside the 2 . 
per cent commissions. 

Friday afternoon saw a AS40m 
deal from Swiss Bank Corporation 
(Australia) which, hire its VS. dol- 
lar issue earlier in the week, does 
not have the usual syndicate struc- 
ture. SBCI is the sole lead manager, 
there are no co-managers and only 
a group of underwriters. 

The market for European curren- 
cy unit bond issues has recovered 
from its dizzy spell to give a warm 
welcome to three issues this week. 
Walt Disney’s deal was undoubtedly 


best of the crop, trading above its is- 
sue price, but those fin* Scandinav- 
ian Airlines System and Cr&dit 
Commercial de France were dose 
behind. In the secondary market 
prices were up by as much as a 
point last week. 

The D-Mark bond market is also 
more cheerful, with prices last 
week tip by % point to % of a point. 
Equity warrant issues especially 
those for Japanese borrowers, but 
also for German companies, were 
showing strong rises as both equity 
markets moved ahead. 

However, the Export Develop- 

meat Corporation dual-curency is- 
sue - the first in the D-Mark Euro- 
bond market - has not met much 
demand. 

Due for lannrh today is the first 
yen dual currency issue, a Y15bn 
deal for Farm Credit Corporation of 
Canada. This will have a coupon 
paid in yen of 8% per cent, while 
repayment win be made in U-S. dol- 
lars at an exchange rate fixed at 
current levels, to give a redemption 
amount of around U&SSOm. The 
deal is led by Goldman Sachs with 
Nomura International running the 
hooks, and some other co-leads may 
join the group. It is to be linked to a 
strap which will give the borrower 
Canadia n dollars. 

The Swiss franc foreign bond 
market has lagged behind other 
sectors witii prices hardy up last 
week. New issues have generally 
met a good response, witii UK com- 
panies seeming popular. 

Sumitomo Bank's success in the 
Eurodollar convertible market — 
where its issue is trading aroand 
107% - looks like being followed in 
the Swiss franc market The indi- 
cated yield of 1% per cent on the 
deal is low by Swiss standards. In- 
vestors who find it difficult to buy 
the shares in the Tokyo market are 
able to increase their exposure this 
way. 


Turner 
attacks 
CBS share 
buy-back 

By William Hall In New York 

MR TED TURNER, the Atlanta 
broadcasting entrepreneur who is 
trying to take over CBS, the biggest 
television network in the US„ has 
attacked CBS' plans to buy back 
more than a fifth of its shares. 

Mr Turner's Turner Broadcasting 
System (TBS) is seeking the help of 
the US. Federal Communications 
Commission (FCC) to block CBS’ 
defensive strategy. 

TBS is asking the FCC to declare 
CBS’ move in violation of the com- 
munications Act and to accelerate 
TBS' pending application to ensure 
CBS shareholders have an opportu- 
nity to consider the offer, which is 
valued at S514bn. 

Mr Turner says CBS’ recapitali- 
sation plan attempts to emulate 
TBS' offer by proposing to sell some 
CBS assets, reduce corporate over- 
head and increase the return to 
shareholders. However, he says 
that "CBS’ offer takes away far 
more than it gives shareholders. 
The poison pill proviso ns take 
away the shareholders’ control over 
future CBS derisions." TBS is vigor- 
ously challenging the legality of 
these CBS moves as a transfer of 
control requiring prior FCC approv- 
al 


Argentine bank 
forced to close 

BANCO JUNCAL, a small Argen- 
tine bank with 18 branches and ap- 
proximately S5m in assets, was or- 
dered to be closed by the central 
bank on Friday, marking the 10th 
such closure since April. 

No reason has been given for the 
closure, but Banco Juncal nffiriwic 
Rain the central hank objected to its 
high proportion of fixed assets. 
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U.S. $200,000,000 

General Motors Acceptance Corporation 

ancorporaiedintheStnteofNewYerk, United States cf America) 


10% Notes Due 1988 


MORGAN STANLEY INTERNATIONAL 
MERRILL LYNCH CAPITAL MARKETS 


NOMURA INTERNATIONAL 

Limited 


SALOMON BROTHERS INTERNATIONAL 

Limited 


SWISS BANK CORPORATION INTERNATIONAL 

Limited 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


ALGEMENE BANK NEDERLAND N. V. 
BANQUE BRUXELLES LAMBERT S.A. 


BANC A DEL GOTTARDO 
BANQUE GENERALE DU LUXEMBOURG SLA. 


CHEMICAL BANK INTERNATIONAL GROUP 
CRED1TANSTALT-BANKVEREIN 


GENOSSENSCHAFTUCHE ZENTRALBANK A G 

Vienna 


KREDIETBANK INTERNATIONAL GROUP 


BANQUE INDOSUEZ 
CREDIT LYONNAIS 
DRESDNERBANK 

ASttengeeHMedt 

IBJ INTERNATIONAL 

Limited 

MITSUBISHI FINANCE INTERNATIONAL 

Limited 

THE NIKKO SECURITIES CO., (EUROPE) LTD. 

ORION ROYAL BANK SOCIETE GENERALE 

Limited 

SVENSKA HANDELSBANKEN GROUP 


COMMERZBANK 

AktiengtaetUehatt 

DAIWA EUROPE 

Limited 

HAMBROSBANK 

Limited 


MANUFACTURERS HANOVER 

Limited 

SAMUEL MONTAGU & CO. 

Limited 


NIPPON CREDIT INTERNATIONAL (HK) LTD 
SOCIETE GENERALE DE BANQUE Sjl. 


YAMAICHI INTERNATIONAL (EUROPE) 
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Sterling Drug Capital Corporation 

£30,000,000 

10 7 /s% Notes Due April 2, 1990 


Payment of principal and interest unconditionally guaranteed by 

Sterling Drug Inc. 


Morgan Guaranty Ltd 


Morgan Grenfell & Co. Limited 
The Nikko Securities Co., (Europe) Ltd. 


Algemene Bank Nederland N. V. 

Baring Brothers & Co.. Limited 

County Bank Limited 

Dresdner Bank Aktiencesellschaft 

Hill Sam uel& Co. Limited 

Samuel Montagu & Co. Limited 

Swiss Bank Corporation International Limited 


Banque Bruxelles Lambert S. A. 
Commerzbank Aktiencesellschaft 
Credit Commercial de France 
Hambros Bank Limited 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Union Bank of Switzerland (Securities) Limited 


2nd April 19S5 


S.G. Warburg & Co. Ltd. 


These securities are not registered under the Securities Act of 1933 and men -not be offered or sold in. or 
to nationals or residents of the L nited States. V 'us announcement appears as a matter of record only. 
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U.S- MONEY AND CRED8T 


Investors pin hopes on an easin 



IS THE Federal Reserve about 
to ease its monetary stance and 
cut Its discount rate in order 
to revive the U.S. economy ? 

The question is in the minds 
of most U.S. bond traders as 
they return to work alter last 
week’s July 4 celebrations. By 
Friday, prices In the U.S. 
credit markets were once 
again being buoyed by hopes 
of an early cut is the discount 
rate. 

Long-term government bona 
prices jumped by a point and a 
half on Friday following the 
relesease of surprisingly weak 
unemployment figures for June. 
The dollar fell in the world's 
foreign exchange markets as 
speculation mounted that 
another cut in U.S. interest 
rates was just around the 
corner. 

By late Friday bond prices, 
which earlier in the day had 
looked as though they might 
hit new peaks, were giving up 
some of their gains following 
the release of the weekly U.S. 
money supply figures showing 
that Ml rose by a surprisingly 
large S2.6bn. 

It is now around S12bn above 
the Fed’s target range, and 
several analysts argue that this 


U.S. MONEY MARKET RATES <%) 



Last 

1 weak 

4 wks 

—12-month — 


Friday 

•V> 

■90 

High 

Low 

Fsd Funds (woekly sverago) 

8.21 
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7.80 
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Three-month Treasury bills 
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7.33 

30-day Commercial Paper 

7 AS 

7.50 
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4 wka 
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Yield 

■SO 

■90 

Seven-year Treasury 

102V 

4 IV 

9.83 

10.05 

10.18 

20-year Treasury 

102% 

— 

10.40 

10.61 

10.62 

30-year Treasury 

103 

4 1% 

10.27 

10.49 

10.53 

New 10-year "A" Financial 

N/A 

— 

10.75 

10.75 

10.75 

New "AA" Long utility 

N/A 

4 IV 

11.15 

11.35 

11.25 

New “AA" Long industrial 

N/A 

4 ZV 

11.00 

1126 

11.13 


Source: Salomon Bros ( estimates) - 
Meney Supply: In tha week ended Juno 24 Ml rose by SZ.Ebn to S59i.9bn. 


indicator of the U.S. money 
supply is now almost totally out 
of control. When the Fed 
releases its monthly M2 and 
M3 figures later this week, many 
analysts fear that these broader- 
based money supply indicators 
wil lalso show signs of begin- 
ning to grow rapidly. 

Tbe key question for the 
credit markets Is whether the 
recent decline in interest rates 
has been sufficient to spur the 
economy to the extent that it 
will not be necessary to ease 


credit further. Concern about 
the growth in the monetary 
aggregates is less immediate. 

The Reagan administration 
already seems to have accepted 
that it will not be able to meet 
its 3.9 per cent target for 
growth in gross national product 
this year. After its 0.3 per cent 
growth in the first quarter and 
3.1 per cent growth in the 
first quarter and 3.1 per cent 
growth in the second quarter, 
the economy would have to 
grow at a 6.1 per cent annual 


rate in the second half 

While the recent behaviour 
of the credit markets indicates 
that most investors think the 
Fed will be forced to ease its 

monetary grip at some stage, 
the performance of rates at 
the shorter end of the market 
is puzzling. 

The Fed’s open market opera- 
tions have been more than 
usually difficult to read over tbe 
last few days. The Fed funds 
rate has been firm and traded 
above S per cent for much of 
the time. The firmness of Fed 
funds may be partly explained 
however by technical factors 

But judging by its own money 
market operations, the Fed 
does not seem to have been 
particularly anxious to bring 
short-term rates down. Aubrey 
G. Lanston says in its latest 
weekly market letter that over 
the past week the Fed appears 
to have tilted Us policy stance 
away from aggressive accommo- 
dation in favour of a more 
neutral posture. 

The firm describes the move 
as “ more of a shading in policy 
tone rather than a Fed move 
significantly to tighten reserve 
pressure." Tn common with 
several observers of last week's 


UK GILTS 


Gains tax move catches brokers unawares 


INDEX -LINKED stocks finally 
got the boost last week that 
many had been predicting, 
although none had forecast the 
trigger. 

Rumours of impending 
changes to the Finance Bill to 
discourage the establishment of 
tax losses in the gilt-edged mar- 
ket had been circulating for 
weeks. But the abolition, 
rather than amendment of capi- 
tal gains tax on gilt-edged and 
corporate bonds, caught the 
market unawares. After the 
initial confusion, when the 
entire market moved higher, 
the improvement in the rela- 
tive tax position of index-linked 
and conventional low-coupon 
stocks brought the expected 
shift in their relative values. 

Brokers were divided on 
what the change would mean for 
the liquidity of the market 
Clearly, the insurance funds, at 
which the abolition move was 
aimed, will find gilt-edged stocks 
less attractive. 

Against that, trading funds, 
which will no longer have to 
wait for a year and a day to 
avoid capital gains law, may 
find the market a more attrac- 
tive proposition. 


The general view leaned 

towards less, rather than more 
liquidity, although the picture 
is clouded by the fact that the 
new rules do not come into 
effect until July 1986. This 
suggests there may be further 
relative price moves to come. 

Mr Brian Draper of James 
Capei, for example, believes 
there may be scope for another 
half point adjustment between 
high and medium coupon stocks. 

The boost provided by last 
week’s announcement aside, the 
index-linked sector of the 
market is still languishing close 
to its lows of the year, despite 
the valiant efforts of some 
brokers to revive interest among 
fund managers. 

Worries about higher retail 
price inflation — albeit con- 
sidered temporary — over the 
longer-term implications of ris- 
ing pay awards, and the increas- 
ing focus on the next General 
Election, should add up to a 
recipe for buoyant demand for 
index-linked stocks. 

As an analysis by one broker 
indicates, a high-rate taxpayer 
has to assume that inflation will 
be below 4 per cent to prefer 
a short-dated conventional stock 


over an index-linked issue of 
the same maturity. 

Even for non-tax paying funds 
and longer maturities, the 
inflation rates implied by the 
relative values of index-linked 
and conventional stocks are 
remarkably low. 

There are a number of 
plausible explanations for the 
conventional market's better 
performance. Some investors 
may still be discouraged by the 
sharp fall in index-linked issues 
after the Government’s Budget 
retreat from pension fund taxa- 
tion. And while foreign buying 
has underpinned conventional 
stocks, overseas investors have 
still to come to grips with the 
index-linked sector. 

Many believe, however, that 
there has been a more funda- 
mental drag on tbe performance 
of index-linked stocks — the 
propensity of the Government 
Broker to fund in the sector at 
every possible opportunity. 

So for this year £2bn nominal 
of index-linked stock has been 
issued, boosting the size of the 
sector by around 30 per cent 
More important, the gap 
between the exhaustion of one 
stock and the issue of another 


has never been greater than a 
week, and frequently less than 
that 

The result is that, unlike 
many sectors of the conven- 
tional market which are deliber- 
ately left untapped for a time, 
the index-linked sector is rarely 
allowed a fair run before being 
flattened with a new batch of 
stock. 

It should be said that because 
the index-linked sector anyway 
tends to move in fits and starts, 
it is difficult for the authorities 
to judge just when a rally may’ 
run out of steam. 

And tbe funding policy of the 
past few months has focused on 
filling in maturity gaps with 
small tranches of stock to 
encourage switching, rather 
than on large issues in any 
particular range. 

The Bank of England has also 
indicated its willingness to 
make a two-way market in 
index-linked stock. But many 
believe that the touch has not 
been light enough and that a 
more sensitive approach is 
needed to lure investors into 
what should be a very tempting 
market. 

Philip Stephens 
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Sonat Finance Inc. 

U.S.$100, 000,000 
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June. 1985 


by the Fed 


open market operations, 
Lanston's notes that the Fed's 
growing reluctance to meet 
bank reserve needs aggressively 
was particularly evident on 
Monday and Wednesday of last 
week, when the authorities 
took no action despite a very 
tight funds rate and the indi- 
cated need for permanent 
reserve-adding operations in 
the new bank settlement period. 

Against this background, 
most analysts who were still at 
tlieir desks last Friday were 
being exceedingly cautious 
about committing themselves 
ahead of this week's meeting of 
tbe Federal Open Market Com- 
mittee (FOMC I. scheduled to 
start tomorrow-. 

However, Salomon Brothers' 
Mr Henry Kaufman believes 


that the FOMC will probably 
vote to adopt a “ more 
accommodative posture” follow- 
ing the news of the “ very slow 
employment growth in June 
and a substantial downward 
revision in May’s strong 
figure.” 

The initial step will “prob- 
ably be to move aggressively to 
keep the Federal funds rate in 
the T per cent to ?*■ per cent 
range, while the final step 
would be to cut the discount 
rate to 7 per cent” However, 
Mr Kaufman argues that the 
Fed could postpone that action 
for a week or so, pending 
further confirmation of a 
sluggish economy and the 
expected summer slowdown in 
Ml growth. 

In choosing the timing for a 
discount rate cut, the Fed will 


be keeping an eye on several 
key dates. Next Friday's June 
retail sales, figures will provide 
an important clue to tnc 
strength of the economy and 
Salomon Brothers argues that 
Mr Paul Volcker, the chairman 
of the Federal Reserve, may 
want any change announced 
before he testifies in front of 
the House Banking Committee 
on July 17. 

However, not all of Wall 
Street’s Fed watchers are as 
convinced as Mr Kaufman about 
the Fed's intentions. Aubrey 
Lanston says that despite the 
latest sluggish economic 
figures, “ it would be premature 
to conclude that another 
Federal Reserve easing move is 
just around the corner." 

It believes that the Fed 


polio' makers are likely to 
Sdnpt a “wait and sre” 
approach and would prefer to 
get a better fix on tlie extent 
to which third-quarter econo- 
mic activity is responding to 
earlier Fed easing actions 
before considering further eas- 
ing steps. 

As the credit markets wait 
to see wliat happens in the 
aftermath of this week's FOMC 
meeting the only conclusion 
which can be offered with 
anv degree of certainty Is 
that if there is no signs of 
apparent casing in red policy 
there will be considerable dis- 
appointment amongst investors 
who have chased bond prices 
up to levels which already dis- 
count a cut in the bank rate. 

William Hall 
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Pm Rlty Secs 11', 92 ... 386 
Pru Rlty Saea 12V 85 ... 548 
Quebec Prov 12V 94 ... 150 


Chg. on 

Price 

weak 

Yield 

106% 

+ 0% 

10.59 

103 

+0% 

9.92 

101% 

0 

11.47 

103% 

+0% 

10.91 

104 

+1% 

10.90 

106% 

+0% 

10.58 

105% 

+0% 

9.94 

107% 

+0% 

10.31 

109% 

40% 

10.28 

113 

+0% 

9.72 

108 

0 

11.38 

105V 

40% 

9.85 

IDS’. 

0 

11.06 

113 V 

+0% 

10. BO 

111% 

40% 

10.34 

101% 

40% 

11.0S 

102% 

40% 

10.55 

106% 

40% 

10.51 

111% 

40% 

11.47 

111% 

41 

11.46 

104', 

41 

10.59 

106% 

40% 

10.67 

104% 

40% 

9.33 

11B% 

0 

0.77 

103 

40% 

10.74 

6% 

40% 

11.7S 

102% 

-o% 

11.45 

107% 

0 

ii jn 

101% 

40% 

332 

104% 

40% 

10.53 

104% 

40% 

10.70 

102% 

41% 

11.33 

104% 

40% 

13.19 

104% 

40V 

10.56 

111 

41% 

10.63 

104 

+0% 

10.53 

106% 

+0% 

9.45 

111% 

41 

10.73 

104% 

-0% 

11.22 

108V 

40V 

11.00 

106% 

40% 

10.58 

100 

40% 

10.84 

104 

41 

10.61 

101% 

+0% 

12.34 

102 

-O', 

12.49 

111% 

+0% 

10.58 

no 

40% 

9.S5 

110% 

+0% 

11.54 

105 

+ 0% 

10.02 

101% 

40% 

10.9S 

103% 

40% 

10.53 

104% 

40% 

10.38 

103% 

41 

10.50 

106% 

40% 

9.42 

103% 

+0% 

923 

103% 

40% 

10.13 

109 

40% 

10.31 

100% 

40% 

10.54 

101% 

0 

9.54 

105% 

40V 

10.13 

101 

41% 

11.33 

108% 

'40% 

10.06 

101% 

40% 

9.47 

101% 

0 

9.20 

103 

40% 

9.31 

103% 

40% 

9.76 

106% 

40% 

10.04 

107% 

40% 

9.28 

102% 

40% 

10.22 

104% 

40% 

9.37 

109% 

40V 

10.58 

106% 

40% 

9.50 

107% 

41% 

10.92 

104 

40% 

11.02 

103% 

+0% 

10.71 

32% 

41% 

10.88 

39% 

40», 

991 

101 

40--, 

10-22 

103% 

40% 

10.21 

104 

40V 

1092 

105% 

40% 

11.06 

104% 

40% 

10.18 

104% 

40% 

10.98 

100% 

40% 

9.57 

101% 

40% 

10.00 

104% 

40% 

10-29 

101% 

0 

B.84 

104% 

40 s , 

8.48 

itnv 

0 

11.75 

100% 

40% 

10.10 

101% 

110', 

-0% 

11.45 

40V 

11-39 

103% 

0 

11.35 

102% 

40% 

11.01 

100% 

40% 

9.53 

101% 

40% 

8.77 

104% 

40% 

9.77 

102% 

-0% 

13J3 

109 

+0% 

10.59 

104% 

40% 

9.73 

105 

40% 

10.02 

104% 

40% 

10.01 

107% 

-0% 

10.18 

114% 

40% 

10.54 

109% 

40% 

10.56 

106% 

41 

10.81 

104V 

40% 

10.81 

26% 

40% 

12.17 

102% 

+ 1% 

11.40 

104% 

+ 0% 

1025 

106% 

4D% 

11.23 

111% 

40% 

10.40 

104 

0 

11.20 

102% 

40% 

10.05 

103', 

40% 

10.37 

107% 

40% 

10.65 

107% 

-0% 

10.72 

102% 

41 

10.10 

102?, 

40% 

10.17 

106 

40% 

10.17 

106% 

40% 

10.43 

107% 

40% 

10.65 

104% 

40% 

10.67 

104% 

40% 

10.96 

100 

41% 

11.34 

103% 

40% 

10.90 

104% 

40% 

11.72 

117 

0 

1.42 

95 

0 

7.46 

96', 

-0% 

10.72 

99V 

40% 

70.73 

110% 

40% 

10.02 

101 

0 

6.88 

100% 

-0% 

12X4 

105% 

-0% 

10.70 

101% 

40% 

9.84 

107% 

40% 

10.68 

106% 

40V 

10.CS 

102V 

40% 

10.62 

106', 

40% 

9.84 

104% 

40 s , 

9.99 

103% 

40% 

10 38 

105% 

41V 

10.71 

108% 

40% 

10.94 

111 

40% 

10.33 

106% 

40V 

9.03 

106% 

0 

12.15 

100 

0 

6.43 

166 

0 

-9 57 

102% 

+1% 

11.00 

106% 

40% 

10.5S 

106% 

40% 

10.11 

129 

0 

0.04 

106% 

40% 

10.3S 

107% 

40% 

9.88 

111% 

40% 

10.68 

104% 

42 

11.33 

105% 

40% 

10.53 

108% 

0 

10.88 

104% 

40% 

12.53 

102% 

40% 

10.49 

106% 

-0% 

10.C5 

99 

0 

12. SO 

108% 

+0% 

939 

23i, 

+0% 

11.26 

104% 

40% 

10.37 

107% 

40% 

10.83 

107 

+ 5% 

10.84 


Queensland Gvx 11V 89 100 

BBC 12V 90 - 100 • 

Rural Bk Auat 12 91 ... 60 

Sanwa Bank 11't 92 ... 160 
Saskatchewan 10V 92 100 
Saskatchewan 10V 90 125 
Saskatchewan 11V B9 100 
Saskatchewan IS 52 ... ISO 
Saskatchewan 16 89 ... 125 
Scat Int Fin 14V 96... 50 

Sears O/S Fin 0 98 ... SCO 
Sears Roebuck 10V 31 ISO 
Sears, Roebuck 77V 91 150 

Sec PaciFic 12 92 100 

Shea non /A mast 12V 94 100 
Shod 'Canada) 14V 92 125 
Signal Compa 11V 92 12S 
Standard Oil 10% 89 ... 150 

Statoil 12 88 ICO 

Sumitomo Cotp 10V 92 100 
Sumitomo Fin 11V 92 1B0 
Sumitomo Fin 12% 91 190 
Sumitomo Trust 12V 92 100 

Sweden 11 V 89 200 

Sweden 12V 89 200 

Swedish Export 10V 94 100 
Swedish Export 11V 83 100 
Swedish Export 12V 89 700 

Taiio Kobe n’i 90 100 

Tsiyo Kobe 12 90 100 

Tenneco Inti 11V 99... 150 
Texaco Capital 10V 90 200 
Texaco Capital 10V S3 200 
Texaco Capital 13V 89 200 
Texas Inatru 11', 91 ... ISO 
Total Asia 12V 91 ... 100 

Tokyo Electric 0V 99 70 

Tokyo Electric 13V 89 100 

Toray inda 1lV 92 50 

Toronto-Darn 12V 89... 50 

UBS 12V 91 100 

Litd Tech 11V 92 150 


i/eba 8 S3 

West LB 11', 90 

West pa e 12V 92 

Weyeahaueer 11V 90 ... 

World Bank 11 92 

World Bank 11V 90 ... 

Worid Bank 11V 89 ... 

world Bank 12 93 ... 

World Bank 12V 94 ... 

Worid Bank 12V 94 ... 

Yasuds Trust 12V 89... 

FLOATING RATE 
NOTES 

African Dev Bk V 96 ... 
Arab Bank Cpn V 96 ... 
Banca Lnvora V 91 ... 
Banco di Roma V 91 ... 
Bank di Rbma V. 92 CU 
Bankera Tr NY V 94... 
Bank ol Greece V 94... 
Bank Montreal % 94 £ 
Bqe Nat Paris V 88 ... 
Bqa Nat Paris V 89 ... 
Bee Nat Paris V 96 ... 

Barclays O/S V 

BBL V 95 .... 

BEL V 99 

BCI V 96 

BFCE V 87 

BFCE V 88 

BFCE V 99 

Bolaftim V» 04 , 

CCCE V 05 

CEPME V 96 E 

Chese Manhattan V OS 
Chemical NY V* 99 ... 
Citicorp O/S V 91 £... 
Citicorp Pen Part V 97 
Commerzbank V B9 ... 
Creditanstalt V* 96 ... 
Credit Comm V 9s ... 
Credit Fonder V 00 C... 
Credit Lyonnais V 96... 
Credit Lyonnais V 99... 
Credit National V 96 C 
Dal-lchi Kingvo V 96... 

Denmark V 90 

Denmark 0 99 

Denmark V* 90 

EEC V 90 

Eldorado Nuke 0 89 ... 
Elec de Franca V 95 ... 
Elec de France V 89 ... 

ENa V 93 E 

Exterior InO V SB ...... 

Ferro del Slat V 99 ... 
Fiat Finance V 94 ...... 

First Chicago V 94 ... 
First Chicago *» 97 ... 
Ford Motor Cr V 91 ... 


Grlndlays V 94 
INI *u 00 


70 

100 

100 

GO 

300 

200 

200 

200 

150 

200 

100 


104% 

+0% 

10.03 

102% 

+0% 

11. » 

103 

+0% 

11.21 

104% 

+0% 

10.75 

101% 

+0% 

10.37 

102 s , 

+0% 

9.98 

106% 

+0% 

9.B9 

118% 

-0% 

11.06 

116V 

0 

10.23 

111 

-4% 

12.36 

24V 

-0 s . 

11.28 

101 

-0% 

10-28 

1«V 

4-0% 

70.70 

105% 

+0% 

10.82 

104% 

-0 s , 

11.28 

112% 

+0*, 

11.58 

103% 

+0V 

10.97 

101 

+0% 

10.10 

108% 

+0% 

9 JtS 

100% 

+1% 

10.44 

108 

+0% 

10.84 

108% 

+0% 

io.m 

106 

0 

11.14 

104V 

+0% 

10.08 

107% 

+0% 

9.92 

102% 

+0% 

10.30 

104% 

+0% 

8.84 

704V 

0 

11.21 

104% 

+1% 

10.61 

105V 

+0% 

10.82 

103 s , 

+OV 

10.22 

100% 

+0% 

10.44 

100V 

+o% 

10.32 

109% 

-HP, 

10.B4 

103V 

+0% 

10.82 

105% 

-0% 

10.78 

92 

0 

8.12 

110% 

+ov 

10.09 

100% 

+2% 

11.07 

106 

+0% 

10.60 

104% 

0 

11.21 

103% 

+0% 

10.43 

130 

+4 

3.72 

104% 

+0% 

10.67 

106 

0 

11.25 

101% 

0 

11.01 

102V 

+0% 

10.38 

104% 

+0% 

10.11 

104% 

+0% 

9.78 

108% 

+0% 

10.37 

110 

+0% 

10.50 

112% 

+0% 

10.64 

108% 

■MM, 

10.28 

Chg. on 


Price 

week 

Ccpn 


Ireland V S3 C 

Ireland V* 94 

Ireland V 96 E 

Ireland V 97 

Italy V 94 ......... 

Italy V B9 

Klein wort Benson V 96 
Korea E*ch Bk V 94 £ 
Lincoln S 6 L V 99 ... 

Malaysia V 93 

Malaysia V 09 

Man Hanover V 94 C ... 
Marine Midland V 94... 
Marine Midland V 86... 
Marine Midland %» 09 


100 

100% 

+0% 

V, 

100 

100 

-0% 

10%, 

100 

100% 

0 

9% 

ISO 

97% 

-z% 

7*%, 

75 

99% 

0 

10%, 

300 

100% 

0 

7V 

150 

98% 

o 

9%, 

•MO 

100% 

+0% 

«Hu 

400 

101% 

+0% 

Wi. 

2S0 

100 s , 

0 

8*%, 

250 

100% 

0 

9% 

800 

100% 

-0% 

9% 

too 

100% 

o 

e%* 

100 

100% 

0 

9% 

300 

108 

0 

BV 

400 

100% 

0 

9W» 

500 

100% 

0 

9% 

600 

100% 

0 

10%, 

400 

100% 

0 

ov 

200 

100 

0 

BV 

100 

100% 

+0% 

121%, 

400 

99% 

0 

71%, 

300 

102% 

+ov 

7», 

100 

59% 

0 

12% 

250 

100 

0 

8*%» 

150 

100% 

0 

9% 

150 

100% 

0 

9>%* 

250 

100% 

0 

»*%* 

100 

100% 

0 

13% 

300 

100% 

+0% 

8%, 

250 

100% 

0 

8% 

iry> 

1001, 

+0% 

12%, 

150 

100 s , 

+0% 

a*%* 

250 

100% 

0 

9%» 

200 

99% 

0 

9%* 

500 

100% 

0 

9 s , 

2bn 

100% 

0 

a%4 

100 

10G% 

0 

9*%» 

300 

100 

-0% 

B% 

400 

100% 

0 

10 

100 

100% 

+0% 

12% 

125 

99% 

+0% 

7V 

250 

100% 

0 

10*M 

100 

99% 

-0% 

»v 

100 

09% 

0 

9%* 

150 

99% 

-0% 

8*%* 

200 

100% 

+0% 

91%* 

100 

99% 

0 

w% 

100 

100% 

0 

8% 

150 

100% 

0 

9*%* 

100 

97% 

0 

8%, 

50 

1WV 

+0% 

1Z“«t 

300 

100% 

0 

9% 

100 

09V 

-0% 

12% 

300 

100% 

0 

T0%* 


SCO 

ICO 

100 

100 

850 

GOO 

75 

125 

12S 

150 


1WV 

700V 

100 % 

98V 

ICO 

IttJV 


0 

O 

0 

0 . 
+OV 
0 


*V 

70V, 

10V 

12iV* 

8V 

9*i* 

7*V* 


Mellon Bank V 96 ...... 250 


200 

100 

50 

SO 

60 

100 

500 

100 

250 

300 

100 

GO 


250 


Midland Inti V 99 

Mitsui Fin v 96 

Morgan Grenfell V 94 .. 

Mtg Intarmur V 10 £... 

Nat Bank Canada V 91 
Natl Bank Deir V 36 ... 

Nat West Fin V* 

Neste Oy V 94 

New Zealand V 87 

NZ Steal Coro V 32 ... 

Osior Ln Bank V 99 ... 

Oko Bank V 92 __ 

Portugal V 92 100 

Quebec Hydro V 94 ... 200 
Queensland Coal V9S 355 

Barrie V 91 100 

Sirvwa Intnl V 92 ISO 

SEAT V S3 100 

Security Pa: V* 97 

Sboobank V 94 

SHCF V 93 C 

Roe Genera la V 
Sue Ganarala V 
Soein V 93 
Spain V 97 

Standard Chart V 94 ... 200 
Sumitomo Truit V 34 ii» 

Sweden V 99 600 

Swodan V 03 Ibn 

Sweden V OS 700 

Sweden V 24 BOO 

Sweden V* 750 

Takal Asia V 95 150 

Toyo Trust Asia V 99... 100 

TVO Power V 04 

Union Bartl-Norw V 99 

Walls Fargo V, 96 

World Bank 89 ... 
Yorkshire Int V 34 £ ... 
CONVERTIBLE 
BONDS 


75 
250 
250 

200 

aso 


95 

94 


93V -0V 
S3V 0 12V 

100 -OV 3V 
100 +0% 7v 

leov +ov a 

100V O 8 

109% 0 10'j, 

100V O 10V 

100 +0V s 

100 a I3i» 

100 0 SV 

BBV O 8V 

100V 0 9V 

■KSOV 0 10 

100V 0 9V 

lOOV +0V 9V 
100V +0V 9V 
S9V +0% V»*u 
99V 0 9V 

ICO*, +1 9V, 

100V 40% 9 
100V 0 10V, 

100 0 9*1* 

100 0 8%, 

99V “OV »%* 
99V a BV 

100V +OV 12', 
10OV 0 

o 
0 
0 
o 
0 
o 
0 
0 

-ov 
0 
o 
0 


100V 

100 % 

IOC, 

700% 

1«P, 

99V 

100V 

99% 
1 00 
100V 
100 % 
100 % 


19'h 

10 %, 

10 >|* 

10 

9% 

9%, 

9>i 

8V 

8% 

W%* 

r» 

B* 


Best SenM SV 97 

Canon 7 97 

Daiwa Secs SV 93 ... 
Dev Bank Sing 5% 98 
Elders 11V 9* 


100 

33% 

-0% 

7% 

BO 

97% 

0 

9*%, 

50 

94 

-6% 

8%, 

2SO 

98% 

0 

7»» 

7S 

«*V 

0 

12% 


Chg. on 


esuad Price 

weak 

Prem. 

120 

B8 

-o% 


15 

133 

-14 —20 .89 

50 

198 s , 

+1 

0.42 

00 

207 

+ 12% 

0.72 

70 

75 

0 

19.03 

160 

104 

+0% 

48.83 


ElefctrowaR 5 33 62 

Fujitsu 3 99 ............ 

Intec Inc 3 99 - 

Kumapl Guml 3V 00 ... 

LASMO 9V 99 

Msat-Hennossy 7 93 ... 

Mu rata Mlg 3V 00 ... 
Nippon 011 3V 99 ...... 

Ono Pharm 3V 98 ...... 

Sac Gen Sure 4V 34 ... 
Sumitomo Corp 3% 99 
Texaco Capital 11V 94 
Texaco Capital 11V 94 
Tsugami Corp 3% 00 ... 
Yjmalchl Sec 3% * ... 

YEN STRAIGHTS 
Asian Dav Bk ?V 94 ... 

Avon Products 6% 91... 

Denmark B% 92 — 

Dow Chemicals 7 84 ... 60 

Eureflma 7% 94 ......... 10 

EurafffM 0% 92 10 

FNMA 6V 92 BO 

GMAC 6V 90 & 

Intel 6% 92 13 

IADB 7V 94 IB 

IADS 7V 93 

ITT BV 92 2® 

McDonald Corp UV 92 25 

New Zealand 7V 90 IS 

New Zealand 7V 89 ... IB 
Pacific Gas & B7 B4.,. - 20 

Penney J C SV 92 . 28 

Praetor 6% 92 K 

Seine Mae 6% 92 — .. 2S 

TRW 7 94 IS 

Uid Technology 6% 92 25 


52 

96% 

+3% 

8.37 

ISO 

83% 

+0% 

7.13 

90 

85 

-1% 

7.19 

80 

112% 

-3 

-1.00 

46 

93*i 

-1% 


60 

107% 

+ 1 

-2.72 

10O-. 

90% 

-2% 

6.10 

60 

96% 

+3% 

9. IS 

80 

82 

-7% 

-5.18 

51 

100% 

0 

131 .94 

70 

122% 

+3% 

-0.04 

Iba 

104% 

-0% 

41.25 

500 

106% 

—0% 

42.28 

20 

76 

-2 

-68.08 

20 

160 

+7% 

-6.10 


Chg. on 


ssued Price 

wreak 

Yield 

15 

102 

+ 0% 

7.05 

28 

96% 

+0% 

7.10 

20 

98% 

+0% 

6.98 


100V 

102 

98V 

99V 

99V 

97% 

103V 

104V 

97V 

99V 

102 


+0V 
4-0% 
+ 0V 
+0% 
+0% 
0 

+0% 

0 

40V 

40% 

40% 


Worid Bank 7 94 

World Bank 7% 93 

World Bank B 93 ...... 

LUXFff STRAIGHTS 

ASEA 9% 89 

Euiofima 10 94 

E Coal 61 Start 10% 94 
Euro Invest 8k 10% 94 
World Bank 10% B9 ... 
GUILDER 
STRAIGHTS 

ABN B 89 ............... 

ABN 7V 89 


102V -OV 
100V 40% 
98% 40% 
99V 40% 
99 % 0 

99% 0 

98V 40V 
101V 401, 
20 104% 40V 

20 108V 40% 

dig. on 

Issued Price 


Bk Maas 6 Hope 8V 89 
Beatrice Foods 6% 89... 

C C Rabo 8 89 

Denmark 8V 91 — 

Int Stand Elec 8V 89 .. 
New Zealand 8% 89 .. 
CANADIAN DOLLAR 
STRAIGHTS 
Amax 12V 91 ........... 

Auat Resources 11% 92 
Bank of Tokyo 10V 92 
Bqa rindoeusz 14 91 ... 
Br Col Munle 12% 81... 
Br Col Munle 13V 91 ... 
Br Col Tola 1Z% 89 ... 


Farm Crad Corp 12% 80 


Long Term Cred 11V 90 
Montreal City 12% 81... 
New Brunswick 12 95 
Nov Scotia 11% 96 
Quebec Hydro 14 91 

ECU STRAIGHTS 


Australia & NZ 10V 91 
Austria 10% B3 


Crad National 10% 94... 
Cred National 11% 91... 

Denmark 10V 91 

Ebco Inti 10V 89 ...... 


EEC 11 93 
EEC 11% 91 


Euro Gael & Steal 6 94 
Euro Invest Bk 9% 06 
Euro Invest Bk 10% 94 
Euro Invest Bk 10% 93 
Euro Invest Bk 10% 84 
Euro Invest Bk 11% 92 
Euro Invest Bk 11% 93 
Euro Invest Bk 11% 96 
Gen Finance 11 90 ... 

Giro Vienna 10% 93 ... 

GTE Finance 10% 92 ... 

Ireland 10% B5 50 

Italian Govt 10% 92 ... 
Italian Trass 11% SO ... 
Kredietbank L 8V 92 ... 
Magal Finance 11V B4 
Nippon Crad Bk 11 91 

Nordic Inv 6 94 

Post Qch Kred 10% 92 
Royal Bk Can 10% 89... 

SNCI 10V 94 

Swedish Export 11 89... 


World Bank 10% 88 
AUSTRALIAN DOLLAR 
STRAIGHTS 

Nat Auat Bk 12% 89 ... 


State Bk NSW 12% 89 
STERLING 
STRAIGHTS 

BAT Intnl 10V 91 ...... 

Danmark 10V 39 ...... 7S 

EEC 11% 94 GO 

Europarat 11% 92 SO 

Euro Invest Bk 10V 92 75 

Finland 11% 88 

Grand Met 10V 90 

Int-Amer Dav 11% 91... 

Int Stand Elec 11% 89 
Inv In Induat 11% 91 ... 

Ireland 11% 94 

New Zealand 10% 69... 

SNCF 11% 94 

World Bank 10% 89 ... 
Worid Bank 10% 89 „ 

World Bank 11 84 GO 

EQUITY Expiry 

WARRANTS data ' 


00Q 

103% 

+0% 

600 

1<M% 

+0% 

Ibn 

105% 

+ 01, 

Ibn 

106% 

106V 

0 

Ibn 

0 


' Chg. on 

issued Price 

week 

200 

103% 

-0% 

-150 

102% 

0 

150 

100% 

-0 s , 

200 

103% 

-0 s * 

100 

103% 

-0% 

-wo 

ioa% 

+0% 

150 

103 

-1% 

100. 

109% 

-0% 

100 

104% 

+0% 

100 

104% 

-0% 


Chg. on 

Issued Price 

week 

60 

105% 

0 

GO 

1C1% 

+1% 

7S 

100% 

+0% 

75 

108% 

+0% 

100 

105% 

+0% 

100 

108% 

+ 0% 

70 

MB', 

+1% 

100 

102% 

+0% 

75 

100% 

-1% 

75 

102 

+0% 

75 

103% 

+0% 

60 

106% 

+ 0*. 

75 

103% 

+0% 

100 
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AUTOPISTAS DEL MARE NOSTRUM, SA. 
U.S. $200,000,000 

Multi-Currency Transferable Loan Facility 

LeadMaaagrrs 

Bahrain Middle East Bank (BMB) The Bank ofYokohama, Lid. Credltanstali-Bankverein 
GdmEnlc Bank-Barque Beige Limited Grindlays Bank pic 

The Hokkaido Takuabokt) Bank; limited Marine Mid land IBan k, NA 

Morgan Guaranty Trust Company ofNcw York The Suntiromo Trust & Banking Co ..Ltd. 

Westpac Banking Corporation 

Manager* - 

Gulf Intcmatkxial Bank B5.C. The Long-Term Credit Bank oQapan, Limited Postipankki 

Co-Managers 

Badischc Kommunalc Landesbank International SA. Banco di Roma 

Bank of Ireland Basque Commerdale pour rEutopeduNord (Eurobank) 

Basque Nailonalc de Paris (Luxembourg) SA Ca^ade Madrid 

Casa di Ruponnio dellc Provinde Lombards Continental Bank of Canada 

Credit Commercial dc France LTurop^ennc de Basque SA. 

Stare Bank of New Sooth Wales Swiss Bank Corporation International Limited. 

Funds protvtedbf 

Mvrio Mafic TheBM*orfotajinnn,lHt ' CttdtanaiitBurimcia MntolcBmkW.'NY 

(MMbytBMftpic n»HoMgklQTM«urt»oto lMrt.) I rMinT Maine MUbndBMk.NA. MOTgwCuK»y Trait Con^my ofNcw Yo»fc 

— - — ■ - wntpacBmfch^Cofpomloo GuiOnaxiutaaaBjaliB^C 

TMIenliwfaiaiMwONftUnM rau^naUii B» rt i »rli eKn mn MiMlct»ode ^ aia i Ioi c ti MU on«ISA. . Sundbn 
»lM*nfliilMMl taoqueCpni!»di)epMtrEiM|>ciiuNoftl(Euiiotaik) M^NHiaiiMilePitb(Incal»K|)U 
CVdc Mated QwiJUU^M tojMIflB MatleLiMterte CeadncniilhsfcefCradi CrdsxConuiKicuJdc nance 
awy uihlllti*. Sum Bank CfNew Saudi VjIci SwIaBukGorpoabai 

il l yuit mali N"iw«”«i Nv C^ncCaicMcrtnllinqiiaPopolites CafenJEMahisdcCialuiiya 

PaiiM>tOratinmM>tod|?M UwtaMMfclUeMlMdJtfei^Saatagiiidi^SA Lntnnbourg 

The Kart «ad lndwtrt«3B*ahof yeamomanUi Bncodl3iiintyrtto(L«crthMfB) Banklppi BinkefScoibnl 
Manyy^rimrinunhiUiiiiilnnill il DcMKbA>rttoMiKlKftHft(Uaeniboaig)SA. . IfanddtBnkN.V.iO>aic»)Lnl. 
ncM^aanwndBHhh«CB,IJU. ra« i *t a l ngn iMtert{I iitert M>« ^ S^mtaHjndtMuaini 
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Agent 

M auufacmr ci s Hanover Limited 


Registrar 

Merrill Lynch Europe Limited 


Arranged br 

Manufacturers Hanover limited Merrill Lynch Capital Markets 

MaylSeS 
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AUTOPISTAS DEL ATLANT1CO 
CONCESIONARIA ESPANOLA S.A. 

US$115,000,000 

Mttfiwn Twm TmlnM Loin Fadtey 
guinmartBy 

EMPRESA NAGONAL DE AUTOPISTAS, S A. 

Amnged By 

SANK OF TOKYO RYTBiNATlONALUtOTED MfittUFACnX£teHANQVBtUMnB 3 

lead Managed by 


BANCO EXTERIOR 0E ESPANA 
BANK OF TOKYO MTERNA110NAL LMTED 
CHEMICAL BAMC NTERNATKMAL GROUP 
THE LONG-TERM CREDIT BANK OF JAPAN, LID. 

MARNE MDLAND BANK NA. MERCHANT BANKMG QR8UP 
THE MPPON CREDIT BANK. LTD. 

IKE TAIYO KOBE BANK. UMTED 


This advertisement appears as a tamer of nxard only. 


Managed by 

BANQUE MTB&iATIONALE DC G£ST)ONETDETRESORBaE-BJ.GT. THE GULF BANK K&C. 

TMi HOKKADO TAKUSHOUJ BAfK, UMTTH) KLBNWORT. BENSON LMTH} 

TIC KYOWA BANK. LTD. MTTSUSOH TRUST &BAMWG CORPORATION lEUfUhBSA. 

TIC MTSUf BANK. UMREO THE SAITAMA BANK, LTD. 

TORONTO D0MMQN MTEMUTIONAL LMTED 

Co-Managed by 

BSISEN BANK INTERNATIONAL SA. 

Proaidadby 

Banco Eatarior da Eapana T>» Bank of Scow Channal blandaLJmhad DnBwAof Tokyo Intemaurel Uirifed 

Caica De Barcelona Chamim Bank GcnerNoBank&A/UV. 

The Long-TamtOeOc Bank d Japan, Ltd. Marine Mdand Bank. NA The MtaiTnitt and Banting Company Unatad 

7he Nippon CrotSn Sank. Ltd The Stnt&Btni. Limited Tto Taiyo Kobe Ban*. Unriied 



Waupac Banking OuDoradon Banque »eiiialloi*e da Crtlfcm«MTr«3oirta-RLG.T. TtaGtff BonkKSiL 

The Hofcfcwda TaUnhoiai Bank. Limited Haamon. Baraon Lbnad The Kyowa Bark. LnL 

Mdiubitfu'TrunliBanMaBCupaniion lEuiopel SA The Miaul Bart. UiuMd TheSwanuBMk.Lld.' 

ToronoDonhilion (Uiued Kingdom) Umdad Bogan Bonk IntomaMvitfSA. Benklppe 

Banque Nadonele da Pane (Luxcoriuuigl SA 


THE BANK OF NOVA SCOTU GROUP 
CARA DE BARCELONA 
GEMERALE BANKBANQLR; BEL6E UMITEO 
MANUFACTURERS HANOVBI LtteTED 
THE MTSUI TRUST AND BANKHS COMPANY LMHTHI 
SANWA INTERNATIONAL UMTS 

WEST7AC BAMCNG CORPORATION 


Hegiab a r 

Macau f ecUareraHenowrUmBnd 


Agem 

Bank at Tokyo bitenutional Umitod 
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Autopistas Concesionaria Espanola, S.A. 

DM40,000,000 

Medium Term Loan 

Arranged by 

Manufacturers Hanover Limited 


Wi 


Betica de Autopistas, S.A. 

Concesionaria del Estado 

DM 137,000,000 

• Medium Term Transferable Loan Fadfity 

parity cmnoMcri By 

The Kingdom of Spain 

Amd|»dby 

Manufacturers Hanover Limited 

onaagadby 

GmfitauBXatt-Baiikvcrcm Gcnoale Banfc/Banqne Edge limited 

Banco <£ Rom* Banqnc Nationafe dc Flan (Luxembourg) SA * 

T aaiUJ i—k BlwmlaniU fah mid Saar Tntrniatirmal SA. 

$■1^1 ytnlr C WP fl T N H t l Tn*>Mal|^pal J iwilNi TTwiam Rank nf Fmbnil Intmwttlnml S A 

■ - Union Bank of SwiDetUnd 


provided by 

Basque Commerdale pour rEurope du Nord (Eurobank) 
Banque Europeenne de Tokyo S.A. 

=5| Crtdit Commerdale de France 

l^Eunopeenne de Banque 
Generate Bank SAj'N.V. 

Agent Emk 

Manufacturers Hanover Limited 


pnmAcdl? 

CkedinRHlNt-BMdPKseiB Geneade B«ak S -AJN.V. Boaeoc&RjocnaRanadwRBiwA 

Bowpic leudonde de Fam (LnnniboitrE) SA Laad er fc an k Rh rinh nd-P&Ii and Sw Intrtnat ioaal SJL. 

S aiMfciAramnwhB Plain Brokcf Finlmd I m c tmo o n al SA. Uqkki Bank of Swinyrlatvd 

y W pFinliijiii| 

The Golf Bonk. VLS.C Banco <& S»n» SpcriioIWcw&oniA Algancnc Bmk Nwfcifand N.V. 

HJarnk L»a»dDei«i» Tatar 

Bub fry. OwnnwrcMb- pour rKnrooc du ?forfl CFumhtdd Baaqne UMB-huenmioa 

'iliMiiBniriiki Tmlilrh Tlinlm H 1 iff c * S p u cb Miken Rogtiand 

Alan Bank 

Manufacturers Hanover Limited 
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J LIMITED 

Manufacturers Hanover Limited 
7 Princes Street, London EC2P 2EN. Telephone: 



Autopistas del Adantico, 

Concesionaria E^iahola, S.A. 

U.S. $115,000,000 

Guaranteed Floating Rate Notes due 1993 

immntfitiomBy and Ina a n My fBiranuftri n id poymcM of princi p al and kmen by 

The Kingdom of Spain 


Ma mifafl m e ni Hannwr Unrittd 

Amr" Tnffr M * tfmjt ri ™ l><1 

Credit Commercial de France 

Daiwa Europe Limited 

Kuwait Inteiparional Investment Co. auaJu 


Bank of Tokyo International limited 

R»«|f i ) Hjapiiin A mw imn n T jnri(wf I 
Dai-Ichi Kangyo International Limited 
IBJ IwtiTnatinnal Limited 

LTGB International T imitwl 


Merrill Lynch Capital Markets Mi 

Mitsui Trust Bank (Europe) SA 
Nippon CruGt International (HK) Ltd. 
Sunutomo Tnxst International limited 
Tahigm IntematHmal Bank (Eon^ie) SA 


Mitsubtejn Trust & Banking Corporation (Europe) SA 
S a n n ie l Mnntap i 4 Go. 

Saawa Rito rw arinnal T.w mW 
The Taiyo Kobe Bank (Luxembourg) SA 
A. Tokai Intematkmal Limited 


01-6004585 
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NatWest issue innovations could set a trend 


'THIS HAS been the most diffi- 
cult and most complex issue 
that we have ever done, both 
from a legal and a structural 
point ot view," says Mr Boy 
Haines, treasurer of National 
Westminster Bank. 

His summation of the bank's 
SwFr 300m bond issue, signed 
last week, might deter other 
borrowers from taking the nest 
flight to Zurich. Yet the very 
aspects which created the com- 
plexities are tbe innovations 
which could suggest similar 
fund-raising techniques to other 
British banks. 

The legal difficulties were 
caused by NatWest's desire to 
have the issue counted as sub- 
ordinated capital, in line with 
Bank of England guidelines 
issued last year. The structural 
complications stemmed from the 
accompanying issue of equity 
warrants, believed to be the first 
by a British bank abroad- 

NatWest. seeking like other 
British banks to build its capital 
base, has catapulted into fifth 


place among the largest Euro- 
bond market borrowers in the 
first half of 1975. This was due 
in large part to a $lbn per- 
petual floating rate note which 
counted as primary capital 
under the central bank’s defini- 
tion. 

The Swiss issue was not de- 
signed to be primary capital, 
since it is not perpetual and 
not convertible into equity. But 

NatWest did wish it to count 
as subordinated capital under 
the new rules, which specify 
among other things that there 
must be no cross-default clauses 
or negative pledges. 

NatWest wanted to borrow 
Swiss francs — the stated set- 
phrase purpose being to fund 
the group's international busi- 
ness. The problem was that a 
Swiss franc bond issue would 
naturally be governed by Swiss 
law, while the Bank of England’s 
rules on subordinated capital 
demand British jurisdiction. 

The solution, after several 
weeks of head-scratching by the 


lawyers, was that English law 
would govern the subordination 
— ranking bond-holders after 
depositors in the event of liqui- 
dation — and the trust deeds 
necessary for this, while ail the 
remaining documentation for 
the issue would come under 
Swiss law. 

The second interesting 
feature of the issue — equity 
warrants — is not a novelty for 
tbe Swiss market, nor indeed 
for NatWest which issued war- 
rants in the UK as long ago as 
1969 in the purchase of Lom- 
bard Banking. 

The chief benefit to the bor- 
rower is that it lowers the 
interest rate. Swiss bond 
traders estimate that NatWest 
would normally have to pay 
between 5} and 6 per cent, com- 
pared with the 44 per cent it is 
actually paying — reduced from 
the indicated 4} per cent 
because of favourable market 

response. 

Tbe extent to which a coupon 
can be lowered by a warrant 
issue depends on how appetis- 


ing investors find the oppor- 
tunity offered them to buy 
shares. Warrants have a fixed 
exercise price at a premium to 
the current share price. The 
smaller the premium, the more 
likely it is that investors will be 
able to make a killing, and 
therefore the lower the interest 
rate needed. Another factor is 
the period for which bond- 
holders can exercise the option 
to buy shares. 

NatWest's interest saving was 
achieved by setting a 14.1 per 
cent premium and an exercise 
period lasting for tbe first five 
years of the bond’s 10-year life. 
Interest foregone by investors 
because of the warrant issue 
means, however, that the effec- 
tive exercise premium is over 
20 per cent Tbe bond's man- 
aging hanks, led by Handels- 
bank, a NatWest subsidiary, will 
already have been cheered by a 
35p rise in NafWest’s share 
price to 708p since the 747p 
exercise price was set on 
Wednesday. 

If all the warrants are exer- 


cised. NatWesfs equity will be 
expanded by just over 3 per 
cent Though this is a small 
dilution, it should be seen 
against the background of the 
internationalisation of equity 
markets. Shares in multi- 
national companies are increas- 
ingly being traded outside tradi- 
tional domestic marketplaces 
and issued through Eurobond 
distribution channels. 

Nat West's move is a further 
small step in this direction. The 
bonds and the warrants will be 
listed in Switzerland, but the 
volume of warrant trading will 
be difficult to judge because 
there will be only 60,000 of 
them — each to buy 200 shares. 
NatWest plans eventually to 
list its shares in Switzerland. 

The problems of mounting 
the issue will have been com- 
pensated by its favourable 
reception, achieved despite the 
fact that it was the largest since 
a SwFr 200m ceiling on bond 
issues was lifted in May. 

Alexander Nieoll 
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French engineering groups in 
carbon composite joint venture 


First Pacific in talks with 
Sears over Hagemeyer 

BY DAVID DODWELL IN HONG KONG 


BY DAVID HARSH IN PARIS 

ALSTHOM Atlantique and Sod&te 
Eurapeenne de Propulsion, two 
state-controlled French special en- 
gineering groups, have teamed up 
to produce jointly high-perfor- 
mance carbon composite materials 
destined mainly for aeronautic ap- 
plications on the export market 
The agreement will involve joint 
investment of FFr 100m over the 
next three years to extend produc- 
tion of the Sepcarb composite mate- 
rials already produced by SEP, tbe 
rochet motor company which builds 
the propulsion systems for the Ar- 
iane satellite launcher and France's 
nudear strike forces. 

. The two companies are setting up 
.a joint venture, Carbone-Industrie, 
with a capital of FFr 40m (S4.3m). 
^This aims to produce about 30 
jtonnes of carbon-composite materi- 
als - used above all in the brakes of 
.aircraft such as the Airbus and Mi- 
rage 2000 sold extensively abroad - 
Jrom next year once a new factory 
at Vflleurbanne in the Lyons conur- 


bation comes into operation. 

The new grouping will be compet- 
ing mainly with Dunlop of the UK 
and Goodyear, Bendix and Good- 
rich of the UB. in specialised inter- 
national markets for heavy duty 
brakes. 

Tbe Sepcarb material has been 
developed by SEP based on compo- 
sites originally produced for high 
resistance components of the en- 
gines powering France’s nuclear- 

y med miwrilM . 

The carbon composites are also 
presently used in the brakes of For- 
mula 1 racing cars. The French rail 
board SNCF is studying possible 
use of tiie materials for tbe brakes 
of France’s Train de Grand Vitesse 
(TGV), tbe high speed train which 
links Paris to the south of France. 

A SNCF spokesman said yester- 
day, however, that applications on 
the high speed train would be un- 
likely until tiie third generation of 
tiie TGV was built wen into the 
1990s. 


SEP puts Sepcarb production cur- 
rently at about 15 tonnes a year 
worth FFr 30m, against 6 tonnes 
last year. Ass uming a 25 per cent 

drop in prices through technological 

advance, turnover is expected to in- 
crease to about FFr 90m by the end 
of the decade, when production is 
expected to reach 60 tonnes a year. 

Alsthom Atlantique, part of the 
Compagnie Ghnhrale cfElectririte 
group, builds tiie TGV and already 
has links with SEP over turbine 
machinery. The deal with SEP is 
part of Alsthom's diversification ef- 
forts into areas such as robots and 
new materials. 

§ In HTwtVio r Pfwwh high tpphnnln - 

gy agreement on new materials, 
fthnnp Poulenc, the state chemicals 
company, has bought for an undis- 
closed sum tiie ceramics business of 
Cera ver, one of tire subsidiaries at 

CGE. ’ ntWT TM^n mrh aniral ceramics 
are used in vehicle, aerospace and 
electronic industries. 


SEARS ROEBUCK, the UB. re- 
tail group, is discussing with 
First Pacific International, the 
Hong Kong-based banking 
group controlled by the Liem 
family and associates in Indon- 
esia, the purchase of a minority 
holding in Hagemeyer, First 
Pacific’s Netherland-based trad- 
ing subsidiary. 

In response to a spate of stock 
market rumours. First Pacific 
said yesterday that it was talk- 
ing with Sears World Trade, a 
wholly-owned trading subsid- 
ary of Sears. If a deal is agreed, 
Sears World Trade will acquire 
a controlling interest in “cer- 
tain Hagemeyer trading oper- 
ations." 

The tLS. group would pay by 
buying a minority stake in 
Hagemeyer through a private 
placement. There are 3m 
Hagemeyer shares in issue 


worth, about U.S.S 56m. First 
Pacific has a 67.7 per cent stake. 

First Pacific International 
acquired its stake in Hagemeyer 
only three years ago. Since then, 

tbe 80-year-old Dutch trading 
company has caused the parent 
embarrassment over certain 
coffee shipments to the U.S. 
which were the subject of a 
U.S. customs investigation. 

Tbe shipments were eventu- 
ally released, with Hagemeyer 
insisting there had been no in- 
fringement of the international 
coffee agreement, but a settle- 
ment left First Pacific with an 
extraordinary loss in 1983 of 
$383,625. 

Since then, control over Hage- 
meyer has been tightened. Turn- 
over last year improved to FI 
2.86m ($0-85m) from FI 2.49m 
and pre-tax profits rose from 
FI 10,566 to FI 18,165. 
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Japanese, banks look to London 


WORLD VALUE OF THE DOLLAR 

every Friday in the Financial Times 


MITSUI TRUST & Banking and 
Mitsubishi Trust & Banking said 
that they plan to establish 
securities companies in London, 
AP-DJ reports from Tokyo. 

The two trust banks — which 
in Japan act mainly as fund 
managers — said they had filed 


initial applications with the 
Japanese Ministry of Finance. 
They would then approach the 
UK authorities for licences. 

Mitsui has securities com- 
panies in Brussels and Zurich, 
and Mitsubishi in Brussels. 


NEW YORK EXCHANGE 
DAILY PRICES 

IN THE FT MONDAY-FRIDAY 
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New Issue 


These Bonds having been sold, 
this announcement appears as a matter of record only. 


June, 1985 


LTCB 


The Long-Term Credit Bank of Japan, Limited 

(Kabushiki Kaisha Nippon Chofd Shinyo Ginko) 

(A Japanese Corporation) 


Can.$100,000,000 

11 Vfe% Bonds Due 1994 

Issue Price 100% per cent. 


LTCB Internationa! Limited 


Credit Suisse First Boston Limited 


Orion Royal Bank Limited 


Banque Bruxelles Lambert S. A. 
Commerzbank 

AktkngescBscfaaft 

Credit Lyonnais 

Goldman Sachs International Corp. 
Lloyds Bank International Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 


Salomon Brothers International Limited 


Society G£n£rale 


Toronto Dominion International limited 


Citicorp International Bank Limited 
County Bank Limited 
Girozentrale und Bank der osterretchischen Sparkassen 

Aktkncesdbdnft 

Kredie thank International Group 


Manufacturers Hanover Limited 


Samuel Montagu & Co. Limited 
Morgan Stanley International 


Shearson Lehman Brothers International 


Swiss Bank Corporation International limited 


S.G. Warburg & Co. Ltd. 


Wood Gundy Inc. 




This advertisement complies mth the requirements of the Councrf of The Stock Exchange of the united Kingdom 
and toe Republic ot Ireland and does not constitute an offer of. or invitation to subscribe tor or purchase any securities. 


Citicorp Australia Holdings Limited 

A$40, 000,000 

13% per cent Guaranteed Notes due 1988 


Unconditionally Guaranteed by CITICORP 


Citicorp Investment Bank Umited • Orion Royal Bank Limited 


Rank of Tokyo International Umited • Bankers Trust International Umited 


Banque Paribas • Berliner Handels-und Frankfurter Bank 


Credit Suisse First Boston Umited • CreditanstaJt-Bankverein 


Pa/wa Europe Umited • Deutsche Bank A ktiengesellschaft 

Genossenschaftliche Zentralbank Aktiengesellschaft • Hill Samuel & Co. Umited 


IBJ international Umited • Kredeitbank N. V. 


LTCB International Umited • Merrill Lynch International & Co. 


Samuel Montagu and Co. Umited • Morgan Stanley International 


Nederiandse Credietbank NM • The Nikko Securities Co. (Eurooe) Ltd 
Nomura International Umited • Standard Chartered Merchant Bank Umited 
Svenska International Umited • Union Bank of Switzerland ( Securities)Limited 
Westcfeutsche Landesbank Girozentrale • Yamaichi lnternationa T(Europe) Umited 

Application has been made to toe Council of The Stock Exchange of the United Kingdom and the Republic of Ireland tor tho 

dennmtnarmn nf ASi fWl oarfi tn hn odmirtod m trot nKral I iot Ovort miu . . ... : u A/OtSS, in too 


Notes is 100' /i per cent Interest on the Notes <s payable annually m July, the first payment being due in July. 1986. R-awpnceor tne 

Listing particulars relating to the Notes are available in toe Extet Statistical Service and may be obtained during usual business hour* 
S/ ,C 1935 C frOT e>CepfedJ 11th My ‘ 19SSfjmnthe Com ^ n y Announcements Office. The Stock Exchange, London EC2N thp 


CitBmk, NJL, (CSSI Department), 

Citibank House, 

336 Strand. 

London WC2R 1HB. 


Scrimgeour Vickers 8 Co. 

20 Copciag Avenue, 
London EC2R 7JS 


8th July. 7985. 






21 


Financial Times Monday July S 1985 

FINANCIAL TIMES SURVEY 

Monday July 8 1985 


NETHERLANDS 


Dutch bankers are pursuing a prudent path amid 
the finan cial world’s rapid changes. Whether 
Holland can avoid a more aggressive environment 
and still compete internationally, remains to be seen. 

Sector faces new pressures 


BANKING, FINANCE 
AND INVESTMENT 


BY LAURA RAUN 


W ith centuries of 
international finance 
behind them, Dutch 
bankers are taking much of 
the current turbulence in 
world banking in their 
stride. The commercial 
bankers grumble, of course, 
about escalating competi- 
tion from foreign banks, the 
proliferation of near-banks 
and the encroachment of 
other financial institutions. 

Their counterparts in the 
other sectors retort, however, 
that the blurring of distinctions 
between financial institutions 
merely puts everyone on a more 
equal footing. 

After all is said and done the 
Dutch banking community 
seems unlikely to permit any 
open warfare like that accom- 
panying deregulation in the VS. 
Mr W. E. Scherpenhuysen Rom, 
chairman of the Nederlandsche 
Middenstandbank (NHB) r and 
also head of the Dutch Banking 
Association, observes that “ this 
is not cut-throat competition." 

The Dutch, by nature, dislike 
confrontation mid prefer coin- 
promise whenever . possible. 
Thus, bankers here sometimes 
appear complacent in the face 
of one of the biggest threats — 
the invasion of foreign - banks 
armed with faQcy, high-tech pn>- 

• VgaA 2i ..r- 


The bankers along Amster- 
dam's Herengracht explain that 
they always have faced outside 
competition because of the 
historically open nature of the 
Dutch economy, allowing some 
of the freest capital flows in 
Europe. Still, foreign banks 
lifted their share of the Dutch 
market by a sizeable 6J per oent- 
tage points last year to 33 per 
cent 

Major international banks 
such as Chase Manhattan and 
Credit Lyonnais have taken fufl 
control of Dutch banks while 
others such as Citibank have 
stepped up activities through 
their branches. The American 
banks, on particular, are wooing 
away prune corporate clients 
.with sophisticated, computer- 
ised services such as global 
cash-management programmes. 

Services 

Because of their advanced 
hardware and software -as weH 
as worldwide presence, these 
international banks can offer un- 
paralleled products at afford- 
able prices. 

Mr Scherpenhuysen Rom of 
NMB, che third largest commer- 
cial bank in Holland, admits 
that “the foreigners are trying 
to perform more functions," 
thus sharpening competition 
and pressurising margins for 
Dutch banks. 

Citibank has carried out on 
intensive internal reorganisa- 
tion of Pugh operations with 
an eye to carefully tailoring 
and marketing services and pro- 
ducts fo r c o rp ora te di entsrBut 


Mr Scherpenhuysen Rom echoes 
the sentiment of his colleagues 
when be asserts that foreign 
banks will remain a second or 
third bank for most companies. 

That secondary role, how- 
ever, could change if price com- 
petition heightens. Foreign 
banks may be able to undercut 
the Dutch in corporate margins 
because Dutch banks historic- 
ally have charged relatively 
high fees to corporate clients 
to subsidise private, individual 
customers. It has been esti- 
mated that each private account 
cost Dutch banks FI 100 a year 
or a total of FI 500m. 

Despite this, Dutch bankers 
hesitate to impose a fee-far- 
service system on individual 
customers. They fear a margin- 




squaring up to the increasing turbulence of the financial world: above, a section of Amsterdam's banking 
district, showing the ABN h ank; and, right, the floor of the Amsterdam Stock Exchange 


asset terms, launched an 11-year 
FI 490m automisation project to 
install on-line computers and 
display terminals for better 
client service. 

Taking a cue from Rabobank, 
Algemene Bank Nederland 
(ABN), Holland's largest bank. 


ABN may encounter fresh com- customers better rates but erode 
petition from the planned Post- margins. 


bank, the merger of the Govern- 
ment savings bank and giro 
system that is to begin on 
January 1, 1936. The often- 
delayed Postbank will start 
with a strong foothold among 


automation but relatively few 
video display terminals, line 
tellers' counters and only a 
handful of automatic teller 
machines (ATM) are scattered 
about. 

On the retail side, financial 
institutions clearly are moving 

. more slowly into electronic has unveiled the most revolu- pnvaie inomauais ana evenxu- 

damaging battle if banks mar- h aniring than their British or tionary programme. Called the ally omy be allowed to begin 

ket competing products with American counterparts, prefer- “ open bank ” project, the plan commercial lending, 

different resmetions m _ ai} ring to retain harmony with is to refurbish ABN's 700- M 
attempt to cut costs but retain labour- unions. Mr Scherpen- branch network in a living-room- Activities 
customers. Some kind of tariff Rom predicts: “The like atmosphere with computer 77.- Twjiirtcallv controversial 

b^TwOl do ATM. together and terminals scatte^d about >e PoSfanHSy SuSTSS 

hit it Seem: like!? tiiat bsmks gra ^ alli '- T J“ S I s a A gh P MOm project. * to of a worry for the commercial 

hut it seems iiKei> mat oanxs vestment to be shared by the begin next year, is aimed at en- hanks than for the savin es 

will move m umson to avoid commercial banks, savings larging ABN’s relatively small industry according to the 

wen in tile US accounte banks and Rabobank (the co- share of the retail market saving^ banks. Thefts because 

‘ , , operative) hank.” While it has larger foreign the existing Government savings away from direct loans. 

A great deal of self- The banks are opposing credit operations than second-ranked bank already competes directly Dovetailing with AMRO’s 

satisfaction surrounds the bank cards, which are virtually non- Amsterdam - Rotterdam Bank with the savings associations & 

and Giro (postal) clearing sys- existent, on the grounds that (AMRO), ABN has a slimmer but may eat into commercial 
tem, which_is viewed here as the efficient clearing and Euro- piece of the domestic retail banks’ embattled savings activi- 

cheque systems make them market. ABN'S effort to enlarge ties. 

thjs share in over-banked Hol- 
land caught the banking com- 
munity by surprise. The new 
chairman. Mr R. Hazelhoff, and 
other executives decline to dis- 
cuss the “open bank" project, 
suggesting some uncertainty 
swirling about the initiative. 


and U.S. cheque systems. The redundant. Memory “chip 
speed and security of the Dutch cards are equally scarce. 


system plus the universality of 
the Eurocheque programme 
make it unnecessary to rush 
into more computerised bank- 
ing, . the Dutch argue. 

Bankers contend that the 


Savings associations are in 
the vanguard of the limited 
ATM push, having begun in the 
early 70s with on-line compu- 
ters linking various member- 
banks. In 1977 Rabobank, the 


Both universal and savings 
banks have seen their tradi- 
tional savings deposits eroded 

in recent years by flat incomes international Company (EBCI). 


While ABN has targeted 
retail domestic customers for 
its new initiative, AMRO is 
looking in the opposite direc- 
tion. toward corporate and inter- 
national business. AMRO re- 
cently completely reorganised 
its treasury department to put 
money- and capital -market 
foreign exchange and. securities 
trading activities under one 
roof. 

The objective is to prepare 
for what AMRO believes will 
be a shift toward corporate 
borrowing through instruments 
such as commercial paper and 


whole approach is its overseas 
expansion in recent years. Only 
two weeks ago AMRO acquired 
the European Banking Com- 
pany (EBC), a London mer- 
chant bank, from its other six 
partners in (the European Banks’ 


and stiff competition, from near 
banks, insurance companies and 
pension funds. To fight banks, 
increasingly have turned to 


EBC, with its active role in 


Netherlands -is -not— lagging -in— second— largest- Dutcti bank in — In targeting retail-custo me rs , - sh ort-teim deposits, which pay 
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is not enough 


NOT IN INTERNATIONAL BANKING 


The Dutch have a worldwide reputation. For being good, astute businessmen. 
Were proud of this. But we also know that its just not enough. Not in the world of inter- 
national banking which grows daily more complex and sophisticated. 

Today, AMRO has an international banking capability precisely tuned to institutional, 
commercial and corporate needs. Indeed, we are built around them. 

Why not get in touch and test our competitive edge. WeVe got all of the Dutch 
business virtues as well. 


Amro Bank 

Amsterdam — Rotterdam Rank 



•ANTWERP V isu: BERLIN BERNE BOSS' COLOGNE COLOMBO DUBAI DUMELDORF FRANKFURT GENEVA HAMBURG HOSCECiVC HOUSTON )aKaBTA LONDON 
LOS ANGELES MELBOURNE MU.NCHLNCLADHACH MOSCOW MUNSTER NESS DELHI NEWSOM PARIS SAN FRANCISCO SINGAPORE SYDNEY TAIPEI TOKYO ZURICH 
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DAI-ICHI KANGYO BANK 
NEDERLAND N.V. 
AMSTERDAM 


Wholly-owned subsidiary of the largest bank 
in Japan 


Financial condition as of March 31, 1985. 
Gross profits increased 34% - Assets increa- 
sed 18% 


Total assets 

Paid-up capital & reserves 
Subordinated loan 


Dfl 3936.162.269 


8107336.428 

69.640.000 


Total guarantee funds 
Gross profit 1984/85 


Dfl 176976.428 


Dfl 13159.427 
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BLOCKTRADERS IN 
DOMESTIC STOCKS AND BONDS 


Special Subscription 
Hand Delivery Service of the 
FINANCIAL TIMES 
in the 

NETHERLANDS 


If you live or work In 

Delft 

Groningen 
Haarlem 
Leiden 

Leidschendam 
Rijswijk 
Utrecht 

Wassenaar 

You can receive a copy of the Financial Times early 
on the same day of publication. For further infor- 
mation, contact: 

Karin Jewula 

Financial Times (Europe) Ltd 

Singel 512, 1017 AX Amsterdam, Netherlands. 

TOl: 239430 Telex: 1G527 


Amsterdam 

Eindhoven 

The Hague 

Heemstede 

Leiderdorp 

Oegstgeest 

Rotterdam 



V. 


Financial Times Monday July, 8 198a 


Netherlands Banking and Finance 2 





Battling to preserve their markets 


Commercial 

Banks 


LAURA RAUN 


DUTCH commercial banks are 
choosing widely differing strate- 
gies to fight the rising tide of 
competition. An influx of 
foreign banks, a proliferation of 
near-banks and a broadening of 
savings banks' services have 
meant the traditional turf of the 
commercial banks is under 
assault. Apart from battling to 
preserve their historical mar- 
kets, however, they are also 
looking for new niches in which 
to grow. 

The deregulation of the hank- 
ing industry In the rest of 
Europe and in the UJ5. is also 
eroding previously sharp dis- 
tinctions between financial sec- 
tors in Holland. But in contrast 
with the cut-throat competition 
that has accompanied deregula- 
tion in the U.S-, Dutch bankers 
are more composed. 

Mr W. E. Scherpenbuysen 
Rom, chairman of Nederlandsche 
Middenstandsbank (NMB) and 
head of the Dutch Bank Associa- 
tion, says calmly: “There are 
not many changes from one day 
to the other. A little conser- 
vatism is not bad.” 

Innovation along Amsterdam's 
Herengracht may be slower than 
elsewhere, but things are hap- 
pening. The best Illustration of 
banks' divergent strategies in 
the fight against heightened 
competition is provided by 
Algemene Bank Nederland 
(ABN), with FI 147bn the 
largest bank in the Netherlands. 
and Amsterdam-Rotten! am Bank 
(Amro), with FI 125bn the 
second largest. As these two 
leaders have watched their mar- 
gins squeezed by new products 
and volatile rates, they have 
looked to opposite ends of the 
market for new initiatives. 

a mm is focusing on the 
wholesale sector through a 
newly reorganised treasury de- 
partment that combines the 
money and capital market desks, 
foreign exchange dea l ings and 
securities trading. The Dutch 
bank, which claims to be the 
first European bank to create 
such a treasury department, is 
nimimg to exploit the growing 
market in corporate paper and 
the trend toward international- 
isation. 

Amro’s rationale Is 



Leading banks in the commercial sector have faced a squeeze on profit margins. Above, the hea dq uarters 
of Amr o in Amsterdam, which is focusing on the wholesale sector 


follows: Bank lending to Dutch 
corporations stagnated during 
the recession of the early 1980s 
and is still recovering only 
slowly, because of companies’ 
preference for financing new in- 
vestment internally or with 
fresh equity and debentures. 
This pattern Is expected to con- 
tinue as major corporations 
find they can borrow more 
cheaply by going directly to 
lenders with instruments 
similar to U.S. commercial 
paper — short-term, unsecured 
promissory notes. 

Mr G. E. Loudon, a board 
member of Amro, was recently 
quoted as saying, “If we can 
no longer lend to certain com- 
panies then we will trade in 
their paper.” 

An expansion of foreign 
as activities has been going on for 


a couple of years. Only two 
weeks ago the Amsterdam-based 
Amro announced that it was 
taking over the European Bank- 
ing Company (EBC), a mer- 
chant hank owned by a seven- 
member consortium known as 
the European Banks’ Inter- 
national Company. Amro was 
already one of .the seven 
owners but wanted EBC as a 
way to expand international 
wholesale activities, specifically 
in London. EBC is active in the 
Euromarkets and is one of only 
two banks trading on the 
London Stock Exchange. 

"We felt this was a good 
vehicle (with which) to par- 
ticipate in the expanding Lon- 
don activities,” says Amro; 
noting that other continental 
banks, such as Deutsche Bank, 
were also acquiring London 


merchant banks to assure a 
place in the City’s dynamic 
changes as deregulation unfolds. 

Amro also recognises that cor- 
porate clients are being wooed - 
away by aggressive foreign 
banks such as Citibank and 
Paribas, which have established 
footfiolds in Holland. The U.S.- 
banks, in particular, are 
proffering highly automated 
services, such as global cash 
management With sophisticated 
hardware and software, the U.S. 
banks are able to offer unique 
products at competitive prices. 

Amro’s forward-looking 
strategy has its risks, of course. 
The Netherlands has no com- 
mercial paper market at the 
moment and the Central Bank 
can be expected to proceed 
cautiously following several 
banking scandals in recent 


cor- 


yoars. Moreover, prime 
porate clients can be fickle If 
they find better and cheaper 
services elsewhere. 


PROFILE: ONNO RUDING, MINISTER OF 
FINANCE 


Behind Holland’s 
healthy finances 


A HAN is never a prophet in 
his own land and so it Is with 
H. Oxmo Raiding, Finance Mini- 
ster of the Neth erlan ds. 

Architect of the centre-right 
Government’s painful austerity 
policies. Hr Ending often has 
not been appreciated in the 
Netherlands. Abroad, however, 
(he 45-year-old former banker is 
hi ghly valued for (he financial 
discipline he exercises at home 
and in international forums. 

Mr Ending entered office in 
November 1982 as part of the 
Christian Democrat - Liberal 
coalition (hat was formed on a 
platform of economic retrench- 
ment, private-sector revitalisa- 
tion and combating unemploy- 
ment. As Finance Minister, he 
was charged with drawing up 
the fiscal blueprint for slashing 
the budget deficit from around 
13 per cent of net national in- 
come (NNI) to 7J per cert by 
1986. 

Through deep and relentless 
cuts in Government spending 


and persistent (rimming of 
social -security benefits, the 
budget deficit will probably 
drop to 74 per cent of NNI or 
lower by next year. And this 
has been achieved despite a 
simultaneous reduction in taxes 
and social-security premiums, 
in adidtkra to sluggish economic 
growth. 

Mr Rutting, a Christian Demo- 
crat, can take much of -the credit 
for puting Holland’s national 
finances bath on a healthy foot- 
ing after years of rampant 
spending and escalating taxes 
and social premiums. The tall 
and lean Finance Minister has 
battled with Calvin istic deter- 
mination for the unpopular cuts 
in Holland’s hallowed welfare 
system and bloated public 
sector. 

• “ I was doing what was neces- 
sary under the prevailing prob- 
lems,” Mr Ending explains in 
his dispassionate style. “That 
required a number of to ugh 
measures which would have 



Amro’s historical rival, ABN, 
has chosen a contrasting 
strategy of appealing to the 
private, retail market ABN 
has launched a FI 100m “ open- 
bank” project to renovate its 
700-branch network. By making 
electronic banking “ user 
friendly,” ABN hopes to attract 
new clients and cut costs. Retail 
bank clients do not pay for 
demand deposits in Holland 
and it has been estimated that 
every private account costs 
banks FI 100 a year, or a total 
ol FI 500m. 

The ambitious project; which 
does not entail an increase in 
Aha number of branches, has 
taken the Dutch banking com- 
munity by surprise. It coincides 
with the appointment of Mr R. 
Hazelhoff as chairman. 

ABN management seems :un- 
stire of Its move and refuses to 
discuss the “open bank” pro- 
ject other (than to tell a Dutch 
newspaper that ABN believes 
financial funds will. In the Long- 
term, concentrate in the 
hands of private individuals. 

In accelerating its drive for 
new, private clients, ABN will 
run head-long into fresh com- 
petition from the planned Post- 
bank. Scheduled to begin 
January 1 1986, the Postbank 
will be a merger of the Postal 
Savings Bank, and the Giro 
Postal Clearing system. 

The long-delayed Postbank, 
with the Postal Savings Bank’s 
FI 27.5bu in assets, will be 
among the smaller banks, but 
will start with a strong beach- 
head in tiie retail client market. 
How far the Fostbank’s services 
will extend is currently bogged 
down in Parliamentary debate. 


Bucket constraints has bees 
taken by Rabobank, a co-opera- 
tive bank that is the third 
largest Dutch bank in terms of 
assets. While sot a commercial 
bank. Babo has been notably 
broadening from its historical 
agricultural niche.- The past 
five years of depressed com- 
modity prices, including those 
in the U.S. where Rabo is 
active, have forced the Utreeht- 
based bank to diversify . 

Babo lifted Its share “of the 
home mortgage market to above 
30 per cent last year for the 
first time in - many years 
despite a stagnant construction 
market The co-operative batik 
is considering, establishing a 
guarantee fund for company 
Start-ups, which are likely to 
proliferate under a new Gove rn- 
tnent programme that provides 
FI 25.000 to fledgling concerns. 
Meanwhile, Rabo is also enter- 
ing the second phase of an 11- 
year, FI 490m automation 
programme (hat ruses until 1988. 

NMB, the name of which 
means middle-class bank, began 
several years a go with a decade- 
long move Into areas outside Its 
historical clientele of small- and 
medium-sized companies. To 
spread risk and income, this the ■ 
third-largest commercial bank 
in Holland expanded overseas, 
increased Its mortgage port- 
folio and accelerated activity In 
the private-placement market 

But ’ chairman, Scherpen- 
huysen Rom, clarifies: “We’re 
adding to the bank, we’re net 
diminishing the small- and 
medium-seed companies sector." 

NMB win, however, have to 
share that sector with savings 
banks which will begin cor- 
porate lending this year far the 
first time. The savings banks* 
entry into commercial lending 
is part of a 10-year transition 
period during which they will 
assume more and more univer- 
sal bank functions. 

. Not only are banks trampling 
on each others* areas of activity 
they also . are under attack from 
near-banks, collectively known 
as the u Roparco effect,” -because 
Roparco, a savings fund that is 
part of the Robeco group of in- 
vestment trusts. Is, -like a- U.S, 
money market fond, offering 
above average interest rates by 
containing coats. - 

Roparco has no bank branches 
but “ piggybacks n the bank and 
giro (postal) clearing system. 
Having begun only four years 
ago, the tend has FI L9bn in 
assets and last year set a mini- 
mum deposit of FI 1000. 

Similar to Roparco is Neder- 
landsche Credie thank's Direkt- 
Jxank, a bran chiefs retail bank 
that also operates .via the bank 
“and giro clearing system. Ned- 
cred, which was Wholly acquired 
by Chase Manhattan of the U.S. 
lut year, eon offer attractive 
terms by passing along to 
depositors savings ha overhead 
costs. 

The insurance companies too 
are encroaching on territory 
that was once considered the 
donate of commercial banks. By 
offering fiscally attractive annui- 
ties, insurance companies are 
robbing the banks of their tradi- 
tional savings deposits, the 
banks contend. 

In order to keep their small 
savers, commercial banks have 
turned to short-term deposits, 
which offer better yields to the 
customer bat put further pres- 
sure On 

One thing most bankers agree 
on is that finding a way to offset 
these narrower profit margins is 


An aggressive response to the key to the future. 


Onno Ruding — he has taken tough measures to cut 
over-spending in Holland’s bloated public sector. He is 
widely respected in international finance circles 


This announcement appears as a matter of record only. 
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been taken by anyone.” 

The stem but affable Mr 
Ruding, however, has often 
seemed Isolated in bis fiscal 
fight, leading the vanguard in 
the attack on lavish social bene- 
fits that are imbedded in the 
Dutch way of life. While the 
whole Cabinet Is committed to 
reversing many policies of the 
past, Mr Ruding has forged 
ahead of his colleagues, and 
even his own political party at 
times. He has thus absorbed 

criticism that otherwise might 
have gone to others. 

It is this apparent ruthless- 
ness verging on relish that 
incenses opponents. Mr Ruding, 
educated as an economist, has 
frequently been accused of in- 
sensitivity toward the unem- 
ployed and low-income groups. 
His straightforward, slightly 
imperious manner zrks many 
Dutchmen, who are accustomed 
to understated talk and wide- 
spread egalitarianism. 

Last autumn the youth wing 
of the National Labour Federa- 
tion FNV filed a civil suit 
against Mr Ruding because of a 
remark about people on unem- 
ployment benefits. The Finance 
Minister unabashedly com- 
mented that many recipients, 
especially young ones, were 
“ lazy johnnies from Leiden" 
who preferred to live near their 

auntie than move elsewhere to 
take a job. The suit was thrown 
out of court but the Finance 
Minister was required to pay 
court costs. 

Mr Ruding, however, seems 
Uttle worried. “I don’t have 
sleepless nights (because of 
criticism). These are attacks 
on my policies . . . and aren’t 
focused on me personally.” 

While Mr Ruding frequently 
is upbraided at home, be is 
respected widely in Inter- 
national circles for the very 
qualities that irritate the Dutch- 
Early this year he was chosen 
to head the interim committee 
of the International Monetary 
Fund (IMF), the first Dutch- 
man to hold the post although 


** others have tried,” he notes. 

Mr Ruding came close to the 
chairmanship two years ago 
when his predecessor, Willy de 
Clercq of Belgium, was 
appointed. At that time the 
UB. eagerly backed Mr Ruding 
for the job, viewing him as a 
man who could steer the DCF 
through, the troubled waters of 
burgeoning international debt 
problems. 

The quiet-spoken Finance 
Minister also served as chair- 
man of the board of governors 
of the Asian Development Bank 
between 1983 and 1984. There 


he actively backed co-financing 
between tin 


ie bank and private 
lenders as a way of stretching 
the bank's resources. 

Mr Ruding, however, also 
speaks his mind in the interna- 
tional arena — often siding with 
the UA — even if it means 
alienating European neighbours. 
He has opposed French initia- 
tives to link monetary reform 
to trade matters and described 
France as “ isolated ” at the 
recent Tokyo meeting of the ten 
largest industrialised nations. 
He sees himself as an “active 
spokesman” for budgetary dis- 
cipline wi thin the European 
Community. 

Back at home, a test of Mr 
Butting's political capital could 
come next year with the Dutch 
general elections. The May vote 
will be viewed as a referendum 
on whether the Dutch have had 
enough of economic austerity. 
The Christian Democrats are 
likely to remain in power with 
either the rightist Liberals or 
the opposition Socialists, with 
the latter probably ruling out 
the hard-line Mr Ruding. 

Says Mr Ruding: “I would 
continue, provided the pro- 
gramme and other cabinet mem- 
bers were acceptable. That Is 
my major yardstick.” But It 
seems unlikely that the 
reflation-minded Labour Party 
and Mr Ruding would find each 
other mutually acceptable. 
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worldwide boom 


Options Market 

JEFFREY BROWN 


THE EUROPEAN Options 
Exchange,- Amsterdam's options 
trading centre," is sharing fully 
in the worldwide options boom. 
Lately, in the U.S. and in 
London where trading levels 
are rising with often dazzling 
speed, options- have become 
something of a buzzword in the 
risk hedging business. 

Having bounded ahead to 
5.08m contracts in 1984, the 
EOE handled. 2.7m contracts 
during the first five months of 
this year, it could be on target 
to increase turnover to around 
8.5m for 1985 as a" whole. 

The EOE has been adding to 
the number of available 
options, extending share 
options to 15 and bringing In 
two more currency options. Of 
more significance are well pre- 
pared plans to deepen the 
physical structure of the 
market with a major addition 
of new seats. 

In Hay, existing members 
voted narrowly to shelve plans 
to create 40 new seats from 
the present mayiimim of 247. 
EOE officials ore confident the 
vote will be more positive when 
it is again put to members later 
this year. 

Existing members felt it 
would be unwise to widen the 
market until the application 
list contains ' more capital- 
providing institutions like 
banks and securities houses. 
They are opposed to too greater 
mix of professional Dutch 
trader who — so the theory 
goes — would simply dilute the 
existing liquidity base. 

About 80 per cent of trading 
focuses on share options with 
the big Dutch International 
stocks like Shell and Philips 
commanding a major following. 
The EOE recently added Aegon, 
the Insurance group, to its 
options list, and this year 
began trading in Robeco. the 
big Dutch investment fund. 

Some 10 per cent of trading 
is taken up with Dutch bond 
options (there are six of these) 
with the remaining 10 per cent 
of business spread across the 



exchange's international opera- 
tions. currency options and cold 
and silver options. An Ecu- 
dollar cross-rate option may 
well stan up later this year. 

The EOE has links with 
options exchanges in Canada 
(Montreal and Vancouver) and 
in Sydney, Australia. All four 
exchanges are “ fungible ” with 
deals struck in one centre 
liable for completion in 
another. The Sydney exchange 
undertakes the clearing opera- 
tions for all four exchanges in 
gold and silver options. These 
can now be effectively traded 
op a 24-hour basis. 

For some time, the EOE has 
been vigorously pursuing an 
ambition to break into the 
North American market U.S. 
investors, notably the bigger 
Wall Street fund managers, 
are major buyers of Dutch 
international equities. 

The recent Wall Street shake 
out in tiie share price of North 
American Philips, which 
washed over into the main 
Amsterdam bourse, served to 
underline the potential attrac- 
tions to foreign investors of 
the EOE. 

. To some extent this year's 
formalised links between the 
Philadelphia options market 
and the London options market 
were a blow to Dutch pride. 
There has been barely dis- 
missed antagonism between 
Amsterdam and London ever 


since the latter pulled out of 
the initial plan to trade options 
jointly. 

It will not be easy for the 
EOE to take on a sizeable U.S. 
connection (with markets In 
say Chicago or Philadelphia) 
without putting existing Cana- 
dian business at risk. 

The EOE has abandoned 
plans — on the grounds that 
they axe not necessary — to 
register with the U.S. Securities 
and Exchange Commission. But 
it is hoping eventually to list 
some U.S. share options, and 
to this end has held pre- 
liminary discussions with the 
Options Clearing Board, the 
big Chicago clearing house. 

If the international way 
forward is uncertain the EOE 
can at least look with con- 
fidence to a satisfactory balance 
sheet in 1985. Having strug- 
gled against losses in its 
formative years, the EOE scrap- 
ped into profit in 1982 with a 
net return of FI 1.5m. Last 
year it made F19.9m after pay- 
ing tax of FI 8.3m. 

This has allowed all borrow- 
ings to its founder, the Amster- 
dam Stock Exchange, to be 
repaid in full. The FI 52m 
contingent liability shown at 
end-1983 is not repeated in the 
1984 accounts which suggests 
that this year the EOE will 
emerge with sizeable reserves 
of cash to either spend or tuck 
away into a reserve. 

It is already casting around 
for larger premises having out- 
grown its existing building, 
Amsterdam's old Corn Ex- 
change, next door to the main 
bourse building. A proposed 
new computer system could 
eventually absorb large 
amounts of EOE cash. Officials 
are also toying with the pros- 
pect of making some sort of 
return to members, possibly in 
the form of reduced seat 
charges. 

There Is a great deal of quiet 
satisfaction over the progress 
the EOE hss made in recent 
years, and understandably so. 
The volatility of share and cur- 
rency markets explain much of 
the success, and is the key to 
future trading progress. But 
the EOE has itself done nruch 
to prepare the ground foj the 
progress of the past two years, 
and * istly deserves full recog- 
nition. . 


Considerable growth 


in trading volume 


Parallel Market 

JEFFREY BROWN 


SECONDARY SHARE markets 
have been springing to promi- 
nence all over Europe. French 
investors have shown a strong 
liking for just such an invest- 
ment arena, and West Germans, 
too, now have the chance to 
deal in unlisted shares. 

The London unlisted securi- 
ties market has grown into a 
major undertaking. In Amster- 
dam, the so-called parallel 
market has been busily expand- 
ing, extending its list of 
"entered" companies to 36. 

This makes the Dutch market 
a minnow in comparison with 
the London USM which has 300 
companies and a stock market 
value of around £3.4bn of which 
perhaps £lJ.bn is freely and 
regularly traded. The Amster- 
dam parallel market Is probably 
valued at around FI lbn, of 
which the biggest market capi- 
talisations are an electronic 
communications group called 
Text Lite (FI- 141m) and 
Canadian Overseas Investment 
(FI 114m). Out of the 36 
entered companies, 13 are 
valued in excess of FI 20m. 

But then, equally, the main 
Dutch bourse is a small scale 
affair In comparison with 
London. Still, if It lacks over- 
all depth the parallel market 
can probably show many similar 
markets a clean pair of heels in 
terms of the growth of trading 
volume. In 1984 turnover 
powered ahead to FI 604m from 
the FI 354m of 1983. After five 
months of this year dealing 
volume was running at FI 514m. 


Much of the upsurge in 
investor interest springs from 
trading in a number of bonds. 
A. Japanese group, Yokogawa, 
which has a manufacturing 
plant in the Netherlands, 
recently raised FI 100m through 
a convertible Euro-note. 

Mainstream equity dealing 
has also been buoyant, and so 
has warrants business. The 
market started life iu 1982 with 
11 companies. It had 13 new 
entries in 1984, and so far in 
1985 there have been six addi- 
tions. In the past 3} years, five 
entries have made the promo- 
tional leap to a main Amster- 
dam bourse listing, and one 
company entry has been lost 
through a takeover. 

One of the more interesting 
of recent entries has been 
Grolsch Brewery, the small 
Dutch family brewer with trad- 
ing tentacles spreading into 
many parts of the world drinks 
market, notably the UK where 
its distinctive ceramic bottle 
tops are part of a determined 
promotional push. The market 
includes a number of financial 
groups, including Kempen, a 
major Amsterdam stockbroker. 
An options exchange market 
maker, Amsterdam. Options 
Traders, has just issued a 
parallel market prospectus. 

' The parallel market came 
into being partly to regulate an 
unofficial over-the-counter mar- 
ket which bad grown up on the 
fringe of the main bourse. It 
had increased in size to the 
Point where some embarrass- 
ment could be caused to the 
official stock exchange should 
accusations of poor investor 
protection ever be levelled. But 
the parallel market was also 
intended to proride a less 
onerous route to public life for 
small companies in need of 
capital. 
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A minimum nominal capital 
of FI 2.5m is needed to qualify 
of which 10 per cent needs to 
be issued against 100 per cent 
for a full bourse listing in Am- 
sterdam. No trading record is 
needed, and in general disclo- 
sure requirements are modest. 
It is virtually a venture capital 
business, and the broad make-up 
of companies reflects this with 
a fair sprinkling of small high 
tech groups, often with a very 
small number of employees. 

Some recent new issue 
arrangements bave been espec- 
ially innovative. The tender 
method is understandably popu- 
lar given the investment nature 
of many participants. But the 
Grolsch issue, which was not 
a company capital raising exer- 
cise but a method by which part 
of -the family shareholding was 
turned into cash, came with an 
unusual construction involving 
claims to buy pre-priced shares 
anything up to within two weeks 
of the original issue. 
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At one stage the price of the 
claims stood at a very sizeable 
premium to the FI 45 price at 
which the shares were struck. 

The market in parallel shares 
is made by two stockbrokers. 
Brockman's Commissi** Bank 
and D. \V\ Brand, both of them 
operating on the main bourse. 
They make a market daily, but 
on a matched bargain basis, 
which reflects the market’s rela- 
tive lack of liquidity. Sellers 
cannot insist on direct execution 
of orders, and the completion of 
any deal depends largely on 
the extent to which the respec- 
tive parties can negotiate an 
agreement. 

The same two dealers have 
run the market from its start. 
Despite .the strength of dealing 
volume over the past couple of 
years, there are no signs yet of 
any other main bourse market 
maker wanting to get in on the 


act. 


still at 


a high 
level 


«.1IY HAS Wall Street not dis- 
Mvered the Dutch stock market 
j-.is year along with its newly 
vuod passion for the West 
iorman, Italian and Spanish 
3ourses? Answer: because it 
already knew about it. 

Dutch shares have long been 
’amiiiar to the international 
,'iutd manager with stocks like 
Royal Dutch, Philips, Unilever 
■2nd KLH pust as well known, 
and widely traded, outside the 
Netherlands as they are within. 
To some extent this factor has 
lately worked to the disadvan- 
tage of the Amsterdam bourse. 

The Dutch market has always 
been dollar sensitive and this 
year's gyrations in the U.S. 
currency have allowed the spot- 
light to shade away from the 
'* international '' shares. It 
remains one of the faster per- 
forming stock markets in 
Europe, but for once it is the 
more localised shares that bave 
ben left to make most of the 
price running. 

Whereas foreign cash has 
poured pell-mell into the 
Frankfurt bourse this year, the 
outsider approach to the Dutch 
stock market has been much 
more considered. The inter- 
national fund manager has bad 
his Dutch portfolios fully- 
weighted since at least the 
middle of last year. 

The market touched its high 
point for the year early in June 
when the ANP-CBS General 
share index reached 214.5 for 
an advance of some 16 per cent 


The Bourse 

JEFFREY BROWN 


since the start of 1985. This put 
the Dutch market up among 
the best performers in Europe 
and it marked the high point of 
a rally which started when the 
index stood at less than 150 
back in the late summer of 
1984. 

TYading volume has continued 
to run at a high level. Cash 
turnover in shares rose by a 
third to Fls B0.8bn in 1984. and 
for the first five months of 1985 
trading volume was 15 per cent 
higher at Fls 44bn. There has 
been increasing focus on the 
big financials, notably the banks 
and the major insurance groups. 

Despite the buoyancy of both 
activity and price levels, the 
bourse has seen only a modest 
amount of equity fin ancing. 
Virtually no new companies 
have come to the market so far 
this year and rights issue 
business has been constrained. 
Amsterdam's second tier, 
parallel market has made ail the 
new issue running in recent 

years- l , . 

Dutch economic performance 
is providing the main thrust to 
the market The Government 
budget deficit is slowly coming 
I down, inflation is well under 
control and GXP and company 
profits are rising. 

Corporate profits advanced 
strongly last year under 
the impact of once and for all 
cost reductions. and the 
momentum is holding very 
steady in the current 12 months. 

Wage unit costs declined in 
19S3 and 1984 and for last year 
this was reflected in company 
profits up by around 30 per cent. 
This year profits can probably 
rise by a further 10 per cent. 
Dividends look set to rise by a 
similar amount both this year 
and in 1986 which compares 
with joist over S per cent 
growth in the five years to 1984. 

The structure of the Amster- 
dam bourse is very similar to 
the London stock market with 
dual capacity market making, 
fixed commissions on trading 
and rigid demarcation lines 
among principal market par- 
ticipants. But whereas the 
London market is going through 
a period of rapid transforma- 
tion. (the pace of deregulation 
in the Netherlands is slow. { 

The bourse's commission 
system has been forced to 
adapt to more modern dealing 
procedures, and on most trades 
these days the commission is 
open to negotiation. But there 
is no timetable for the ending 
of dual capacity between the 
banks and brokers and hoekman 
(jobbers). Outside capital is 
being kept sternly at bay. 

A substantial portion of daily 
trading is already lost to the 
bourse because of the limita- 
tions of its system which keeps 
institutional business outside 
the exchange. There are big 
markets in Dutch shares both 
in London and in New York, 
and some Dutch banks estimate 
that as much as a third of 
business is lost to the locals in 
this way. 

The demands from the trad- 
ing floor for greater freedoms 
to compete for available busi- 
ness are growing — both from 
the banks and from the smaller 
broking and jobbing firms which 
listen with undisguised envy to 
the stories of London Stock Ex- 
change partnerships changing 
hands for huge sums. 

The Dutch Central Bank has 

a five-man committee looking 
into bourse deregulation, but 
only as part of other duties. 
Many bourse traders feel that 
the present trading system will 
b« swept away within the next 
two or three years. 
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at a stroke. 
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on delivery in 3 months. If the Dollar exchange rate goes up, you 
lose out again. 

Fortunately, there is a solution: the currency option, the safe 
way of doing business abroad. View it as insurance against 
currency risks. And if the exchange rate works in your favour; you 
could end up with an extra bonus. 

So, before taking any unnecessary 
changes, take some time to read 
through our brochure. 

You and your business can only 
gain from it. 
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The EdB bank is the central bank of the Dutch Associated 
Savings Bank System. 

With a combined balance of Dfls 30 billion, this 
system obviously plays a very important role In Dutch 


commerce. 

Therefore, we at BdB are continually expanding 
and Improving the services and financial aid that we can offer 
to commerce and industry. We treat all of our clients 
individually, because we realise DHRhsmk 
that in the world of International ^**~HP*"* - 
commerce. nobody's problems are THE YOUNG BANK 
the same ON A BROAD BASE 


TRUST THE BdB BANK TO REALISE 
THERE’S NO 
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P.O.Box 3861, 1001 AR Amsterdam. Teb (3L20) 221066. 
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ESTABLISHED IN 1951 


E.F.M. is a specialised institution providing medium and long term loans for financing 
export of large and small capital goods manufactured in The Netherlands. Also, services 
of all types performed by Dutch contractors abroad can be financed by E.F-M. 

Loans are granted either to exporters or their foreign public or private customers depending 
on each specific case. 

E.F.M. offers Hs clients a wide range of financial facilities. 

Fufl attention is paid to quick and efficient service. 

Please address your enquiries to: 

N.V. Export-Financiering-Maatschapplj 

Prins Mauritslaan 6, 2582 LH THE HAGUE, The Netherlands 

Telephone (070) 558900, Telex; 31121, Telegrams: FINEX 
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Exchange rate policy 
precedes bank profits 


Central Bank 

JEFFREY BROWN 


THE DUTCH Central Bank can 
look back on 12 months of 
steady progress. It is not com- 
placent, but there is an under- 
standable air of quiet satisfac- 
tion at the fruits of its steward- 
ship. 

The economy is moving 
steadily forward, inflation is 
firmly under control and the 
Dutch banking system is 
remarkably free of trading 
traumas. 

Helped partly by the removal 
of last year's indirect tax 
increases from year-on-year 
comparisons, inflation in the 
Netherlands is on target to 
dwindle to around 2 per cent 
by the end of 1985. In this 
respect De Nederlandsche Bank 
(DNB) has been very success- 
ful in its handling of both the 
exchange rate and the monetary 
aggregates. 

The bank has been 
active in its manipulation of 
the money markets this year 
and as a result has kept the 
guilder comfortably within, its 
trading range a gains t the 
D-mark. 

This factor remains critical 
to DNB exchange rate policy. 
West Germany is far and away 
the Netherlands’ biggest trading 
partner, accounting for 30 per 
cent of Dutch exports and 
almost a quarter of total 
imports. 

Money market rates have 
been strongly underpinned for 
most of this year, and as a 
result Dutch- banks' trading 
margins have been held down. 
The DNB makes no bones about 
exchange rate policy taking 
clear precedence over bank 
profits. Thus despite the gyra- 
tions of the dollar, the guilder 
has had a smooth enough ride 
so far this year. 

The bank is less happy about 
the monetary climate. The 
liquidity ratios have shown less 
stability titan the DNB would 
have liked. In 1983 tile Dutch 
liquidity ratio rose some 4} 
points to 40.2 per cent, and by 
the end of 1984 was running at 
around 41.7 per cent To some 
extent, the situation has been 
partly outside the central 
bank's controL 

Dutch broad money supply 
(M2) rose by 8} per cent in 
1984, but most of the increase 
was specifically related to the 
strength of tiie balance of pay- 
ments. The current account 
surged upwards strongly last 
year, and for 1985 could get 
dose to FI 16hn which is 
roughly four -times greater than 
the surplus’ long-term average. 
The inflow of liquidity from 
abroad last year was obviously 
heavy and only partially neu- 
tralised by capital exports. 

There are hopes that the 
situation will go some way to 
righting Itself once capital 
investment picks up. Dutch 
companies are sitting on strong 
balance sheets, but have yet to 
translate these into capital 
spending on any scale. 


In the meantime — and 
because it rules out such 
liquidity deflating options as a 
credit squeeze or a weakening 
exchange rate — the DNB has 
nagging doubts about the pace 
of inflation over the longer 
term. 

The central bank has less 
qualms about tbe broad super- 
vision of its banking system. It 
points out that domestic loan 
losses declined further last 
year, and adds that the 
unproved capital position of 
Dutch business should keep 
loan losses moving down in the 
current year. Yet there is less 
certainty about the course of 
international banking business. 

The tone of the DNB’s 1984 
report is far from optimistic 
about the problems of sovereign 
debt risks. The bank writes that 
although negotiating procedures 
are better, no fundamental 
improvement can be said to 
have occurred. However, tbe 
provisions made by Dutch banks 
for country debt risk “ appears 
to be very respectable by inter- 
national standards.” 

The banking system's solvency 
ratios moved up rapidly in 1984, 
thanks primarily to the way 
the banks have been rebuilding 
their reserves. A shift in the 
bank's credit portfolios to items 
with lower solvency require- 
ment allowed credit growth to 
outstrip comfortably the rise in 
■the solvency requirement. This 
rose by 5.1 per cent in 1984. 
whereas overall credit moved 
up by 7.8 per ceqX. 

One small dilemma in an 
otherwise largely unruffled 
outlook for the central bank 
is the possibility of changes in 
the use by banks of so-called 
external capital components. 
Much discussions is underway 
both within the EEC and else- 
where on the subject. 

As a result, the DNB is at 
pains to check any over-estima- 
tion of the significance of bank 


solvency in the Netherlands. 

In some respects the DNB's 
fight to keep the guilder 
exchange rate on a tight rein 

has been less straightforward 

than it outwardly appears. There 
have been pressures on the 
currency markets from rumours 
about cuts in Dutch gas prices. 
And there have been the under- 
standable political uncertainties 
that can be expected to arise 
when general elections begin 
to loom. 

Official policy on the guilder 
is not going to be altered what- 
ever the outcome of the general 
elections which have to be held 
before May, 1986. Central Bank 
policy remains fixed firmly at 
holding a rigid trading range 
against the West German cur- 
rency with a cross-rate of 
FIs 1.13 as the unspoken floor. 

If the guilder sinks to this 
level actions by the authorities 
in the money markets are 
instantly triggered. 

As for rumours of cuts of up 
to 10 per cent in gas prices by 
Ned Gasunie, these remain a 
complete mystery, at least at 
the official level. It is not clear 
whether Gasunie needs to com- 
pete more actively for gas con- 
tracts. But it is dear that the 
Dutch trade surplus can with- 
stand some loss of gas exports. 

Despite the tightness of the 
money markets where inter-bank 
rates have been held in the 
region of 7 per cent; longer- 
term Dutch interest rates have 
gradually edged lower this year 
in line with the trend on Wall 
Street At the end of the first 
quarter the yield on long-term 
Government bonds was around 
7} per cent At present it is 
under 7} per cent 

On a coupon of 7} per cent 
and with a maturity of 10 years, 
the most recently issued state 
bond was relatively successful, 
r aising FI 3.3bn on tender at 
a price that was strode at 101 . 



The Dutch banking sector is remarkably free of 
trading traumas. Above; the National Bank, 
Amsterdam 


Over-capacity keeps 
down office rents 


Property Market 

JEFFREY BROWN 


VE years of slump have left 
indelible mark on Dutch 
operty markets. Office rents 
Amsterdam are just about 
; lowest for a major European 
y, ignoring Barcelona which 
tually does come bottom of a 
tits table recently worked 
t by Richard Ellis, the pro- 
rty consultants and agents. 
Against rents per square 
*tre of well over US$700 in 
□don, the cost of renting 
ices In Amsterdam works out 
$207, just ahead of tbe $93 
lich was the going rate in 
rcelona at the end of the first 
arter of this year. Rule of 
limb adjustments for currency 
aversions and service charges 
d rates can make for _ com- 
rison distortions. But viewed 
im whatever angle the over- 
picture portrayed by the 
eats is stark. 

Dutch property markets con- 
me to struggle fitfully with 
> burden of massive over- 
pacity. The current over- 
pply in offices probably 
tends to 2m square metres 
die in industrial property that 
ure rises by a further lm or 
square metres. The supply 
maud equations are less 
Ited in the retail market. But 
en here- there are major con- 
's in ts with rental values held 
check by tenants* legal pro- 
rtions. notably court super- 
;ed rent reviews every five 
ars. 

Last year tbe Dutch take-up 
new office space was around 
0,000 sq metres. But 1984 
is an exceptional year with 
ice absorption inflated by a 
mber of freakish factors, 
cording to Richard Ellis, 
ice take-up tends to run at 
out 350,000 square metres an- 
ally which suggests that the 
rrent office over-hang will 


take the best part of six years 
to work its way through tbe 
system. 

In the perverse way that 
property markets have to 
operate as a result of long-term 
decision making and an almost 
total inability to either cut 
losses or make U-turns, the 
total office stock in the Nether- 
lands continues to grow. To 
make matters worse, the situa- 
tion is being aggravated by 
visible trends to a reduction 
in tiie amount of new office 
space per employee, partly 
through staff cuts and partly 
from tiie rapid onset of new 
technology. 

Industrial investment in the 
Netherlands is showing obvious 
s ig n s of buoyancy, hut to date 
it has had no visible impact 
on tiie industrial property 
market 

Company profits rose by 
around 30 per cent in 1984 
helped along by recovering 
GNP which for 1985 is gener- 
ally forecast to set bade to 
growth of 2 per cent, its long- 
term average gain. Small 
pockets of prime locations 
apart, the improving economic 
climate has yet to filter through 
to industrial p r op ert y demand. 

Institutional investment re- 
mains at a low ebb. Where 
there is any thrust to insurance 
and pension fund investment it 
tends to focus on refurbishment, 
as tbe major institutions con- 
centrate on portfolio rationalisa- 
tion a$ a means of improving 
lettings. There is a distinct 
shortage of really prime out- 
lets for institutional funds — at 

a time when Dutch investors 
have become more and more 
demanding in their assessments. 

Dutch funds continue ft) 
actively seek investment outside 
the Netherlands. The largest 
pension fund by far, ABP, tiie 
civil service pension fund, is 
confined by statute to Investing 
its huge cash-flows in the 
Netherlands. But even this 
capitive supporter of the 
domestic property scene may 
soon be lost There is a strong 


suggestion that the Govermnent 
will soon allow ABP a certain 
amount of foreign investment 
leeway. 

Seven years ago something 
like 70 per cent of the port- 
folio at Wereldhave. the major 
Dutch property group, was 
invested at home. This year 
that percentage stands a good 
chance of being reversed. By 
the time tbe 1985 balance sheet 
appears, after four years of no 
Dutch investment, the com- 
pany’s portfolio will probably 
be 70 per cent foreign-based. 
St is an open secret that PGGM, 
the medical workers pension 



PROFILE: DR. W1M DUISENBERG 

Pragmatist rather 
than an idealist 


WHEN Dr Wim Duisenberg was 
appointed President of De 
Nederlandsche Bank N.V. in 
1981, the then Prime Minister, 
Mr Dries van Agt; called to 
congratulate him and said: “If 
you don’t mind, X also want to 
congratulate myself because I 
think this is the best appoint- 
ment the Cabinet has so far 
made.” 

There was nothing astonish- 
ing about that — after all, as for- 
mer economics professor, 
Rabobank Nederland official, 
IMF staff member and Dutch 
Finance Minister, Dr Duisen- 
berg’s resume looked made to 
measure. More surprising, how- 
ever. was that for the first time 
in Dutch history, a Labour 
Party member had been elected 
Central Bank Governor and, 
moreover, by a non-Labour 
Government comprising 

Liberals and Christian Demo- 
crats. 

“ That is tire way we can live 
with each other here," he ex- 
plains, adding that “ the Labour 
Party too must show it can. 
handle the country's money in a 
responsible way.” His appoint- 
ment may be explained better, 
however, by his closer links 
with the current right-of-centre 
coalition Government than with 
Labour’s rank and file. 

Preferring^ to - be considered 
a - pragmatist rather than ah 
idealist, he claims Ms chfidce of 
political direction “was more a 
matter of feeling and emotion 
than of very rational reason- 
ing." 

His politics, in fact, are 
barely recognisable as those of 
the left, though he justifies his 
Labour membership by saying 
that his egalitarianism is con- 
fined more to tiie distribution 
of wealth than to "theorising 
about how to create wealth.” 
'Production must come first and 
there are few choices, be insists, 
relieved that Iris job enables 
Rim “to keep away from active 
political issues." 

He admits to being “more a 
Denis Healey than a Tony 
Benn," adding that “the Labour 
Party itself regards me as 
extremely right wing — which 
is what happens to anyone hav- 
ing to deal with money.” 

Yet Dr Duisenberg; wiw looks 
not unlike the late President 
Kennedy, was considered once 
by tbe media, if not by himself 
or the Party, as a contender for 
the Dutch Labour throne. 
“That's very had if it happens 
to you because from then on 
every move you make, every 
word you say, is seen in a cer- 
tain light," be says- “But, 
luckily, that stopped eventually 
and another crown prince came 
along.” 

His Central Bank policies are 
predictably similar to those of 
his predecessor, Mr JeUe 
Zljlstra, who once described Dr 
Duisenberg as a “moderate 
monetarist” But he differs from 
Us predecessors ftn Ids open 
style. 

“In the pest, institutions like 


the Central Bank almost auto- 
matically had people’s confi- 
dence," he reflects. “But today, 
Instead of this confidence being 
given to us, wo must earn it,” 
Working bard, at opening up 
itbe secretive world of central 
banking, ho encourages some 
10,000 Dutch school-children a 
year to watch tiie Central Bank 
at work. 

Publicity does not daunt the 
self-assured Dutchman, whose 
out-going style led his last 
annual report to raise sufficient 
doubts about Government 
finance to stir controversy 
nationwide. 

“The feeling In the country 
seemed to be that sufficient 
expenditure had been cut,” he 
notes. " But X tried to demon- 
strate that this was not so. We 
still have a far-too-latge borrow- 
ing requirement and rapidly 
rising interest charges on our 
budget” 

Despite Ms prominence at 
home. Dr Duisenberg keeps 
rather a law profile Internation- 
ally. ' He did not make it as 
the third Dutchman to head 
the Bank for International 
Settlements, bat regards their 
monthly meetings In Basle as 
a highlight of his job. 

r. r : Rescue^ package 

“The various governors get 
to' know erne -another very well 
and . the Sunday dinners are 
extremely sociable occasions if 
the world is quiet. But when 
something happens, it Is at those 
meetings that we can decide 
quickly and stick out our necks 
by offering a rescue package.” 
He does not feel, however, that 
the cntral banks should be any 
more involved- titan they are 
already In the international debt 
crisis. 

Having more spare time now 
titan when Finance Minister, he 
finds that sailing comp e t e s for 
priority with golf and. amateur 

The financial world never 
leaves him for long. . “But 
when I step aboard my boat in 
Friesland I don't think for a 
minute about banking— -until, 
that is, the phone rings,” he 
says. 

His exwife, whom he recently 
divorced, used to complain: 
“ It's not the three minute call 
X mind but the three hours of 
mental occupation afterwards.” 

At home he often talks busi- 
ness with his youngest son. who 
plans to study economics at 
Rotterdam University and then 
gain some practical banking- ex- 
perience before tatine his 
father's place at De Neder- 
landsche Bank when he retires 
around 1997. 

Retirement will not come 
easily, however, for a man who 
would sot change his job for 
any other in the world. “ It’s 
the best there is,” he says. ” The 
pity is that there's only one 
such Job per country." 

Peter Spinks 


fund which has been stalking 
Wereldhave for years and has 
built up a major shareholding, 
coverts these overseas assets. 

Curiously some developments 
remain remarkably active. Tbe 
Atlas centre in the south eastern 
district of Amsterdam added no 
less than 72,000 square metres 
of office space to the city’s stock- 
pile when the complex was 
completed just over 18 months 
ago. This new space repre- 
sented a fifth of -one year's an- 
nual uptake for the whole of the 
Netherlands. 

Earlier this year the nearby 
World Trade Centre brought an 
additional 60.000 square metres 
of offices, shops, restaurants 
and conference facilities into 
play. Both developments had 
their planning origins based on 
the principle that years of 
restrictive municipal planning 
in the heart of old, canal-side 
Amsterdam would force com- 
panies to seek more accessible 
working environment in fringe 
areas. 

Lettings at both develop- 
ments are proceeding slowly, a 
pattern common throughout 
the Netherlands. Over the past 
ten years rental growth in 
Amsterdam and the Hague has 
lagged behind inflation, and 
severely so In Rotterdam. 
Within the so-called Randstad 
area, only the Utrecht has man- 
aged to keep rents growing 
ahead of the consumer price 
indices. 
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Equities set the pace 


Capital Market 

.. ICFfREY MOWN 


DUTCH BONDS bave gone In 
tor «l spot «o tf nde ravemsaa of 
Ucte,- gmng wuy to eauUites in 
teams acttoMy teveto. In 
1883, boede accounted for more 
than 70 per cent of total tradbiK 
voJuaie on itee' Amsterdam 
- bowse. - By 1984 tills percent- 
age was down . ^ toss tiun .50 
L Peftr cent «Bd -oiadhig so far to 
1985 bas stayed unexciting. 

. The tightness" of the money 
m aakets apd (be -Mmlted scope 
for soma price movefmsns ha£ 
bemt the bond ttfcarkeC et a low 
ebb at a' time when the main 
Investment competition, equi- 
ties, have come strongly into 
fashion. Equity trading levels 
jumped by more than a third 
last year whereas bond activity 
could only improve by 13 per 
cent. 

The ©arty months of 1985 
bare seen more., action but 
largely as a result of orations 
in tim tadgaacdB B geses the 
dotex bee waxed end waned 
a gajhnaj- $jbe gtuktar’s naming 
: wMrt’A, fhe German D-mark. Bond 
turnover bapnived by a fifth, or 
ao to FI 36.4bn to (be five 
mvunrtvg ^ May, agaSnst 
Fa 73.3bn for 1984 as a whole. 

There have been, plenty of 
oocaskxns, however, when bond 
traders have fttnd (jhesnselves 
with little to do but stare 
gloomSy into the" middle dis- 
tance. Dutch bond yields have 
moved proeresrtvaiy tower tins 
your, but wffih (foe central ’ bank - 
fimdy fin contrail of both speed 
nod direction — and dampentofl 
down OH attempts at price 
rallies in (be process. 

Over the tost couple of 
months (foe Dutch autborkies 
have kept money market rates 
damped finally at 7 per cent as 
a means of keeptog the guilder 
from straying too tor above a 
FI 1.14 cross-rate against the 
D-mark — the level at wMtih 
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alarm beUs start to ring loudly 
round at (be central bank. Tea 
year state bonds return sttghtiy 
less than 7i per cent 

Tlie yield -curve m Amster- 
dam has seldom been flatter, 
and m its present horizontal 
position simply does not make 
for switching 1 opportunities or 
healthy levels -of turnover. Still, 
as (be summer Ml settles over 
the markets there are hopes that 
the second half of 1985 and 
can get to grips -with the log- 
jam. 

The main spur to this tenta- 
tive optimism stems from the 
success of (he Government's 
capital market borrowing pro- 
gramme which has been run- 
ning weH ahead of target This 
is estimated at FI 34hn_ To date 
(he Government has raised 
H 29bn of which FI 17.7bn has 
been taken up in the form of 
long-term bonds. 

The likelihood is that the 
second half of (he year will see 
one or two state new bonds at 
worst which removes one very 
big constraint from both prices. 
The direction of the foreign ex- 
changes permitting, the bond 
market could well move forward 


much more smoothly from now 
on. 

New issue activity in the pub- 
lic bond market his been kept 
at a fairly low key. In contrast, 
the market for private pladngs 
began the year with a tremen- 
dous burst of activity with 
both the Dutch Government 
and foreign borrowers seeking 
heavy financing. 

The private placing market 
has grown rapidly in recent 
years. Strict regulations of the 
public bond market by the 
central bank — which maintains 
an orderly queue system — is 
one explanation. But the major 
reasons lie with the ease and 
effective cheapness -at which 
money can he raised via a pri- 
vate placing in Amsterdam. 

The market In private plac- 
ings — unlisted bonds — has now 
swollen to the point it ac- 
counts for more than a third of 
the total net supply and demand 
for Dutch capital. The pension 
funds are especially active in 
this type of lending. To date 
this year the government alone 
has sought and received 
FI 7J5bn from private platings, 
or FI lhxr more than it raised 


over the same months of 1984. 

Euro-guilder business looks 
like staying dtfl. Some FI 2bn 
was raised in this form in 1984 
and 1 a similar sum will prob- 
ably emerge from 1985. The 
central bank is determined to 
keep a tight lid on euroguilder 
activity in order to constrain 
the liquidity, much in the way 
that the Bundesbank monitors 
and directs borrowing in the 
euro-D-mark markets. 

An interesting newcomer to 
the Amsterdam 'bond scene is 
the market that has opened up 
in ECU bonds. Algemene Bank 
Nederland set the ball rolling 
in February when -it issued the 
first Dutch ECU bond for ECUs 
100m and groups like Rabo- 
bank, Bank Mees and Hope 
and Philips have followed suit 

The bonds -have proved ap- 
pealing to investors and bor- 
rowers alike. A number of 
banks are offering ECU savings 
accounts with a going rate of 
two percentage points and more 
above competing guilder ac- 
counts. So tor the additional 
risks built into the ECU have 
not shown themselves too 
prominently. 


Big changes on the way 


Savings Banks 

LAURA RAUN 


MUCH CHANGED over the past 
25 years, Dutch savings banks 
face stilt ■ mttfthgr - amoOfrtion la 1 " 1 
the way they’ do business — 
perhaps the most dramatic in; 
their- history. ; Within months ; , 
they will begin lending cook 
merchtily, a move that takes 
them closer to universal banks 
and tigns to much wider changes 
In the whole, financial 
community. 

The previously distinct lines 
between savings, commercial 
and co-operative banks have in- 
creasingly been blurred in 
recent years, amid heightened 
competition, volatile interest 
rates and a proliferation of 
near-banks such as Roparco. 

With financial institutions 
battling to . protect their profits, 
they have been forced to offer 
new products and enter fresh 
markets. By taking on more 
commercial bank functions, 
Dutch savings banks are follow- 
ing the trail already blazed by 
their UK^ West German and 
Scandinavian counterparts. 

u Everyone is fighting for the 
same piece of cake, H says Mr 
B. J. Feilzer, vice-chairman of 
the Verenigde Spaarbank, the 
largest savings bank in the 
Netherlands. - 

One new product introduced 
by savings banks in the past two 
years is short-term deposits, 
which pay slightly higher in- 
tent rates to savers than the 
traditional savings accounts. 
Small, individual savers — the 
mainstay of savings banks — 
have increasingly demanded 
these short-term deposits as 
gyrating interest rates have, re- 
vealed the real cost of money. 
The loans on savings banks* 
books, however, have historic- 
ally been longexterm instru- 
ments, mostly mortgages. 

Thus to improve the match 
between shortterm liabilities 
and assets; savings . banks are 
going into corporate lending, 
previously the domain of com- 
mercial banks. The Central 
Bank has granted licences for 
this activity to the five largest 
savings banks and another four 
are expected to be issued by 
the end of the year. The Neder- 
landscbe Bank, however, is 
limiting permission to chose 
savings banks with assets above 
Fl lbn. 

By lending to small- and 
medium-sized companies, sav- 
ings banks also hope to pre- 
serve their embattled share of 
private savers market. 

Explains Mr Feilzer: "There 
are many one- or two-man 
businesses to whom we're not 
allowed to lend. Now we're in 
a position to stay with oar 



Spaarbank is the largest savings bank in the 
Netherlands. Above: the bank’s premises on the 
Singel Gracht, Amsterdam, overlooking floating 
flower barges on the canal 

clients whom we’ve had as in- 
dividuals." 

The industry’s shift toward 
general banking began 25 years 
ago with consolidation that over 
the years has seen the number 
of savings banks reduced from 
300 to 32. 

Mar W. F. van Leeuwen, 
director of the Dutch Savings 
Bank Association, says the 
association is encouraging even 
more mergers. “AH institutions 
should have at least F15bn in 
assets, a norm that would fit 
well into the European context.” 

The industry was first given 
permission to enter corporate 
lending in 1981, but the reces- 
sion of the early 1980s rendered 
that business less than promis- 
ing. The 19S1 agreement with 
the Nederlandschc Bank pro- 
vided for a 1 0-year transitional 
period during which savings 
banks would be allowed more 
commercial bank functions. 

As a trade-off for thei r new 
privileges, savings banks agreed 
to give up their special fiscal 
benefits— that is exemption 
from corporate tax on profits 
deriving from savings activities. 

Beginning (this year the 
corporate-tax rare will gradually 
rive over the next decade to 
the standard 43 per cent, 
sharply higher chan the a vera ge 
10 per cent pa^d in recent yeans. 

The industry was granted its 
favourable -tax status because 
savings banks began in 1817 as 
local foundations for low- income 
people who had too little money 
or power to use commercial 
banks. 
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“ Now we have to earn enough 
to justify the change," warns 
Mr van Leeuwen. “ The new 
infrastructure to move into 
commercial banking will allow 
us more profits." 

Profitability has been higher 
for savings institutions than for 
commercial banks, Mr Leeuwen 
notes. “For the past five years 
the commercial banks had the 
difficulty of international debt 
problems. We just made profits 
year after year and added them 
to our 'reserves.” 

Net income for all savings 
banks stabilised at FI 32m in 
1984. The industry also boasts 
that its equity-to-assets ratio is 
9 per cent— three times that of 
commercial banks. 

This performance has been 
achieved despite a precipitous 
plunge in market shore of over- 
all savings from 30 per cent 2o 
years ago to 15 per cent today. 
That share has stabilised in the 
past couple Of years, although 
total savings as a proportion of 
national income have dropped 
to about 14£ P«r cent from 
nearly 22 per cent an 1973. 

The industry attributes much 
of nhe decline to dissaving dur- 
ing die past four years of flat 
incomes and hopes that the 
saving propensity may improve 
with slightly higher incomes this 
year. But Mr P. J. Lardinois, 
chairman of Rabobank, warned 
members of the co-operative 
bonk at the recent annual meet- 
ing that the future holds little 
reason for optimism. 

He predicted ahat interest- 
rate margins would remain 
squeezed by escalating competi- 
tion from pension funds and 
insurance companies, which 
offer contractual savings. 
Premiums paid into pension 
plans and annuities are tax 
deductible while Interest income 
from savings are exempt only 
up to FI TOO per person. 

Savings banks have been 
complaining loud and dong that 
the tax advantages of con- 
tractual savings have eroded 
their traditional savings 
deposits. 


If deregulation of the bank- 
ing industry is to proceed, they 
argue, then financial institu- 
tions should at least be put 
on an equal footing. Finance 
Minister H. Onno Huding 
recently indicated that some 
limitation on the fiscal advan- 
tages of contractual savings 
might be an order. 

The insurance companies, for 
their part, argue that they 
command a relatively minor 10 
per cent of the entire contrac- 
tual-savings market. Mr J. F. 
Peters, chairman of Aegon, 
Holland's second-largest in- 
surance company, recently 
reminded a banki n g seminar 
that bank savings also offer 
fiscal advantages and that “the 
battle for the consumer’s sav- 
ings should be determined 
through efficiency and ’quality 
of financial institutions.” 

Perhaps of greatest concern 
to savings associations is the 
proliferation of near-banks, 
such as Roparco of the Robeco 
group of investment trusts and 
Nederlandsche Credietbank's 
Direktbank, collectively dubbed 
the " Roparco effect." 

Roparco operates like a U.S. 
money market fund, proffering 
attractive market-related rates 
by containing overhead costs 
and passing along the savings 
to depositors. By piggy-backing 
on the bank and giro (postal) 
payment systems, Roparco 
operates through the existing 
clearing network and has no 
need for expensive branch 
offices. 

“ Once you pick out the 
goodies and leave out the 
baddies you are due to receive 
opposition,” Mr Feilzer says of 
Ro parcel’s targeting of sizeable 
deposits with fewer transac- 
tions. Roparco's FH.9bn in 
deposits is still only a fraction 
of savings banks' F121.7bn, but 
this has been achieved in a 
short three year period. 


Progress 


The Direktbank of Neder- 
landsche Cre die thank, which 
was wholly acquired by Chase 
Manhattan last year, offers 
retail banking services but only 
through the mail with no 
branch network. Again by keep- 
ing down costs, Direktbank can 
offer better than average rates. 
After only one full year in 
operation and an intensive 
advertising campaign. the 
Direktbank is recognised by 
seven out of ten Dutchmen, 
Nederlandsche Credietbank 
claims. 

One method of retaliation 
open to banks is to impose fees 
on transactions conducted 
through their clearing network. 
While a pay-as-you-go system 
has been widely discussed, 
bankers fear that a tariff battle 
might ensue that would damage 
everyone's margins. 

Of little immediate concern 
to the saving Industry is the 
planned start-up on January 1 
1986 of the Post bank, ’ an 
aJmagamarkm of the Rijksjpost- 
spaarbank (Government savings 
bank) and the postal giro 
system. The savings bank con- 
tend that they have been com- 
peting with both the Rijkspost- 
paarbank and the giro system 
all along anyway, and that the 
long-discussed Poabank will 
provide fresh competition for 
the commercial banks rather 
than for the savings industry. 


The Netherlands is the 
werid’s second largest exporter of 
agricultural products. 

And Rabobank is 
Dutch agriculture’s foremost bank. 

Agricultural products financial business through 
account for some 25 per Rabobank, and about 40 

per cent of all Dutch savings 
is entrusted to us. 


cent (approx. 42 billion 
Dutch guilders) of Dutch 
exports. In dairy exports the it j 

country is number one in the With total assets exceed- 

world. With the importance ing 125 billion Dutch 
of agribusiness for Dutch guilders (approx. U.S. $ 35 

foreign trade, it is inevitable billion), Rabobank is not 


in the Netherlands, it is also 
one of the world’s largest 
banks. 

If you feel your 
business would be in good 
hands with the bank of the 
world’s second largest ex- 


that Rabobank is highly 
knowledgeable on all 
aspects relating to inter- 
national trade finance. 

By providing 90 percent 
of all loans to Dutch agri- 
culture, Rabobank is the 
largest source of credit to 
this particular sector. 

And plays a key role in 
agribusiness finance. 

In fact, Rabobank with its 
co-operative organizational 
structure provides nation- 
wide onrthe-spot banking 
services through a network 
of 3.000 offices. 

One third of all Dutch 
companies conduct their 


porter of agricultural 
only one of the largest banks products, please contact us. 



Rembrandt country is Rabobank country. The country where traditions 
of excellence continue to flourish . 


Member of Uniro Banking Group. 



Rabobank 

Rembrandt country is Rabobank country 

Rabobank Nederland, International Division, Croesdaan 18, 3521 CB Utrecht, the Netherlands. Telex 40200. 
New York Branch, U.S.A. Telex 424337. ADCA-BANK, Frankfurt/Main, F.R.G. Telex 412864. Antwerp Branch, 
Belgium. Telex 32031. Representative office London, U.K. Telex 892950. Subsidiary Curasao, N.A. Telex 3422. 


From the Annual Report of Nationale-Nederlanden 



A year of further growth at home and abroad. 


Nationale-Nederlanden 
is one of the world’s major 
insurance groups and the larg- 
est in the Netherlands. 

The group operates in 
24 countries and employs over 
21,000 people. 

The year 1984 was 
marked by a continued recov- 
ery of the world economy. 

In this climate of confidence, 
the revenue and profits of the 
group have grown consider- 
ably. Our revenue increased by 
275%, net profits rose by 10% 
and capital resources were 
strengthened by a 14% growth 
of net assets to Dfls. 53 billion. 

For the entire group the 
profit distributed to life policy- 
holders in 1984 passed the one 
billion guilder mark. 

Growth at home . . . 

In 1984, Amfas Group 
was incorporated into our profit 
and loss account for the first 
time and contributed consider- 
ably to our overall growth. 

But even excluding this factor, 
the rise in revenue in the 
Netherlands was 10%. 

In the life insurance 
field, an increased interest in 
private pension plans and 
group life insurances had a 
positive influence on our' business. 

There was a substantial increase in the result from 



For a copy of our English language Annual Report, ask at 
any of our affiliated companies or civile to Nadona le-Neder- 
landcn Nil, International Division ; Prinscs Beatrixlaan 15, 
2595 AK The Hague, Tke Netherlands. 


Results Overview j 

1984 


1984 

1983 


£M. 


Dfl.M. 

Dfl.M. 

■Vo plus 

2,946 

Premium income 

12,158 

9377 

27 

1,069 

Investment and other income 

4,411 

3,423 

29 

4,015 

Revenue 

16,569 


27 

1,290 

Net asserts 

5,325 

4,6581 

14 

127 

Net profit 

523 

475 

10 

| Per share of 'Dfls. 2 50: 

£ 


Dfls. 

Dfls. 


1.39 

Net profit 

5.73 

5.53 

4 

0.55 

Dividend 

22 8 

2.02 

13 

0.56 

Dividend as declared 

230 

235 


1329 

Shareholders’ funds 

54.85 

50.98 

S 


from Amfas Group thenon-life 
sector was able to match the 
good results of 1983. 

. . . and abroad. 

The revenue of our 
companies abroad grew vigor-, 
ously, especially in the United 
States. Results in life insurance 
increased by almost 50%. 

The non-life results out- 
side the Netherlands showed a 
loss, mainly due to substantial 
claims under product liability 
insurances. We expea that in 
the future our share in these 
claims will not interrupt the 
steady growth in die group’s 
profits. The life and non-life 
premium income was geo- 
graphically spread as follows: 
The Netherlands 44%, rest of 
Europe 16%, North America 
29% and other areas 11%.- 

Carefid growth. 

Further growth at home 
and abroad remains a major 
policy objective. The recent 
purchase of Indiana Insurance 
Company by Peerless 
Holdings Inc. in the USA bears 
witness to our policy of care- 
fully expanding our operaring 
base with first class companies. 


i 



Exchange rale. £ 1-— DU. 4127 

For 1985, we confidently expea to a- 
chieve another rise in revenue and profits. 

life insurance. Disregarding a negative contribution Nationale-Nederlanden 

Affiliated companies in die United Kingdom and Republic of Ireland: The Orion Insurance Compan y RL.C. /0-72 King William Street, 
London EC4N 7BT. The Life Association of Scotland Limited. 10 George Street, Edinburgh EH2 2YH. Merchant Investors Assurance 
Com pany Limited. Leon House, 233 High Streer, Croydon CR91LR Life Association I re land. Limited. *4, Dawson Street, Dublin 2, 
Ireland. Crescent Life Assurance Comp any Limited. *10 George Street Edinburgh EH2 2YH. 

* a member of the Life Association of Scotland Group. g 
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Entrepreneurial spirit grows 
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Amst er dam’ s many picturesque canals are now providing an tuusoai opportunity for Canal 
Blfcesa, a Dutch venture capital company, which is aiming to provide water-borne entertain* 

ment for tourists 
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THE MOST IMPORTANT 


ARRIVAL FROM HOLLAND SINCE 
PETER STUYVESANT FOUNDED 
NEW AMSTERDAM IN 1653! 


AEGON, one of the European Community's top ten 
insurance groups, with growing and highly profitable 
interests in the USA and Canada, is now the first Dutch 
financial institution on NASDAQ. 

Our trading symbol is AEGN Y. 



EGON 


Insurance Group 


^ ^ ^ To; AEGON 

^ Insurance Group. PO Box 20Z 

“ 7 Churchillpfein. 2501 CEThe Hague. 

w The Netherlands. 

Please send me a copy of your 1384 Annual Report 


AEGON Insurance Group ■ International growth from Dutch roots 

K W F * »rxvitxt-Kr rr. 
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Venture Capital 

LAURA BROWN 


THE “Dutch Disease," a social 
and economic malaise that 
stemmed from a rich and 
generous state, enveloped Hol- 
land in the 1970s. 

Soaring natural-gas revenues 
financed lavish social security 
benefits as the collective good 
took precedence over individual 
enterprise and personal ambi- 
tion. The private sector lan- 
guished under oppressive taxes 
and social premiums, while 
profit became a dirty word. 

The recession of the early 
1980s brought a rude realisa- 
tion that rampant government 
spending could not be sustained 
and that austerity policies were 
necessary to rein In the public 
sector. 

Now there is a growing feel- 
ing that the Dutch Disease is 
on the wane and that a “new 
elan " is in the air. Public 
financ es are being pot in order, 
taxes are being pared and pri- 
vate enterprise is attracting 
fresh attention. 

This new elan has provided 
fertile ground for the rise of 
venture capitalism in the 
Netherlands. In the relatively 
brief history of modem venture- 
capital funds, Holland has 
sprinted to second, place only 
behind the UK in the amount 
of money available, according 
to a European survey by the 
accounting firm of Peat Mar* 
wick. 

It is estimated that 700m 
Ecu's (European Currency 
Units) in venture capital funds 
are available in the Nether* 
lands, far less than the UK’s 
3.11bn Ecus, but more than 
twk» as much as any country 
on the Continent- 

Mr Robert Ceurvorst, a 
Dutchman who is Secretary 
General of the European Ven- 
ture Capital Association 
(EVCA), contends that there 
is a “ rennaissance of entre- 
pre neural spirit ” in the Nether- 
lands. 

Business and labour alike 
realise that new technology, 

' aided by venture capital, is a 
| key to more jobs. Mr Oeurvorst 
| asserts. For Europe, innovation 
and high technology are essen- 
tial if at is to compete Indus- 
; trl&Uy with Japan and the U.S. 

Venture capiud in Holland 
1 can be traced as far back as 
1621, when the Dutch West 
i Indies Trading Company was 
I founded, on FI 7.11m provided 



For the Dutch, 

borders have never been barriers. 


Anyone living in a small country 
but wanting to do big business will 
soon have to look beyond his own 
national borders. 

The Dutch are masters at doing 
just that International trade is as 
much in their blood as growing tu- 
lips, building windmills and fight- 
ing the sea. 

^ou’U find them throughout the 
world : welding pipes in the Middle 
East, dredging pons in Nigeria and 
doing business in Morocco. 

Ail these activities involve 
money. Money to finance exports, 
money to settle international trans- 
actions. 

It is here that you’ll come across 
NMB Bank : a typically Dutch bank 
with a typically Dutch pioneering 
spirit - you might call itsound busi- 


ness acumen. That’s why you’ll 
find NMB Bank in the major finan- 
cial centers of the world, with its 
own branches, subsidiaries or rep- 
resentative offices. 

That’s why it engages in forex 
arbitrage, Eurocurrency deposir 
business and international lending 
as well as in the trade in banknotes 
and precious metals. That’s why 
NMB Bank, is a leading commer- 
cial bank; ranking No. 3 in the 
Netherlands and, according to the 
American Banker, No. 74 in the 
world. Total assets as at 31 De- 
cember 1984: Dfl. 68,346 million 
(Dfl.l-USS0.28). 

NMB Bank Head office, PO. Box 1600, 1000 BV 
Amsterdam. The Netherlands. Telephone: 3120- 
5*39111. U402. 

NMB Bank London branch, 2, Copthall Avenue, 


London EC2R 7BD, UK. Telephone: (01) 
6285311, telex: 8956217 nmbldn g. Eurocur- 
rency deposits and foreign exchange telephone: 
(01) 6285831, telex: 8956264 nmbldn g. 

Bahrain, Buenos Aires, Caracas, Chicago, Cura- 
cao, Geneva, Hong Kong. London, Los Angeles, 
Mexico Qcy, Montevideo, New York, Paris, Rio 
de Janeiro, Sio Paulo, Singapore, Tokyo and 
Zurich. 



by the Government and 
burghers. 

Modem venture capital began 

in the mid-1970s with the estab- 
lishment of regional develop- 
ment funds, Government 
agencies designed to stimulate 
economic and social activity in 
those provinces lagging behind 
the western part of the country. 
A good monetary return was 
important but was not the over- 
riding factor for these five 
funds, which together had 
invested, a total of FI 323m by 
the end of 1SS3. 

Alongside the regional 
development funds is the 
Corporation for Industrial Pro- 
jects (MIP), a mixed venture- 
capital company launched in 
1981 to finance large projects 
above FI 4m. Owned 49 per cent 
by the Dutch Government and 
SI per cent by private interests, 
the MIP operates independently 
from the state and invests in 
high technology concerns that 
will boost Holland’s competitive 
position. A recent example was 
Uie MTP*s participation in Van 
Doo rue's Tiansmissle. a small 
company that has developed 
an innovative automatic trans- 
mission. 

Private venture capital com- 
panies, however, did not really 
thrive untQ 1981 with the 
approval of a Government- 
guarantee scheme in which half 
of the original investment is 
guaranteed by the Dutch Gov- 
ernment. To qualify for ‘ the 
guarantee, venture capital com- 
panies IQUSt have a mmimnm 
Fl 1m capitalisation and 
“ expert management," and 
invest at least 60 per cent of the 
initial funds within four years 


of establishment No more than 
49.9 per cent of a venture capi- 
tal company's share capital, up 
to a maximum Fl 4m. may be 
invested in a given project 

Some Fl 78m has been 

injected into 109 companies 
under the four-year-old scheme. 
Mr Evert Elbe rise, secretary of 
the recently formed Dutch Ven- 
ture Capital Association 
(NVP), predicts that funds 
available under the guarantee 
scheme may jump by half to 
Fi 125m this year, after 
doubling last year. 

The obstacles that impeded 
venture capital formation in the 
early 1980s are now diminish- 
ing. After suffering through the 
recession, corporate profit- 
ability has rebounded, provid- 
ing fresh funds for investment 
in new products, processes and 
markets. Further m o re , many of 
the ventures backed by equity 
financing under the guarantee 
scheme are linked to the export 
market, which is booming. 

LLS. interest 

What is surprising is that so 
little criticism is heard about 
Dutch venture capital often 
finding a home outside the 
Netherlands, and thus failing to 
stimulate the domestic indus- 
trial innovation and regenera- 
tion so urgently advocated. At 
least Fl 500m, or perhaps one 
third of the total Fl 1.77bn 
funds available in Holland, have 
been invested outside the 
country. Mr Elbertse estimates. 

He concedes that a lot of 
equity financing sought the 
higher yields available abroad. 


particularly is the U.S. In the 
early 1980s, but he contends 
that the tide is now turning. 
With Dutch and European ven- 
tures offering more attractive 
returns, Dutch venture capital 
funds are more often staying 
on this side of -the Atlantic. 

Amsterdam's parallel market, 
meanwhile, has provided, an 

increasingly attractive outlet 
for venture-capital backed com- 
panies. Established In 1982 as a 
less restricted market alongside 
the official securities market, 
the parallel market now is 
flourishing after a rather slug- 
gish start The number of new 
listings tripled to 13 last year 
and the pace has continued this 
year as price-to-eandngs ratios 
have risen to remunerative 
levels. 

Several venture capital- 
backed companies have ob- 
tained or are seeking parallel- 
market listings, the. first being 
Pie Medical — an innovative 
company that develops, manu- 
factures and sells medical 
electronic equipment. Begun in 
1976 by two young entre- 
preneurs, the Maastricht-based 
company has lifted its sales 
from Fl 3.8m in 1981 to Fl 19m 
last year. The rapid growth was 
aided by several rounds of 
equity financing from the 
Umburg institute for Industry 
and Development, one of the 
five regional funds, as well as 
Nesbic, a company grouping 
several venture capital funds, 
and Nederiandsche Mldden- 
standsbank. 

In a much-heralded Introduc- 
tion to the parallel market in 
October 1984, Pie Medical made 


a Fl 23 a share tender offer, 
which was oversubscribed. It* 
shares are now trading at 
around Fl 35.50. 

Venture capital is not neces- 
sarily always Identified with 
high-technology companies. 
Perhaps the quaintest fixamffte 
of simple technology i* *u 
Amsterdam ' company called 
Canal Bikes, which rexus vut 
foot pedal-driven boats for 
cruising the canals#- Owner 
Fehx Guttrnana . convinced 
Ondernemend Vermogen Neder- 
land to provide 37} per cent 
of his start-up capitaCand 
managed to turn a. profit in 
the first year. M There are few- 
other places where you can 
operate .canal hikes— that’s the 
only disadvantage of the com-' 
pany," Mr Guttmann concedes, 
although he is considering 
launching operations in Delft. 

Now that venture capitalism 
has established itself as a 
respectable form of financing; 
attention is focusing on a better 
match between entrepreneurs 
and financiers. There is no 
longer a shortage of venture 
capital in Europe, according to 
Mr Ceurvorst of the EVCA, but 
there is a need for business* 
minded entrepreneurs. 

What venture capitalists seem 
to want is aggressive managers 
with commercially sound ideas. 
« if I want to doable or triple 
the sales and earnings and if 
they (the entrepreneur) want 
5-10 per cent, then we're not 
talking the same language. I 
want to see the whites of their 
eves," says Mr John R. Padget 
of Padget Associates, an 
Amsterdam venture capital 
company. 


More protection for investors 


Investment 

Firms 

LAURA RAUN 


UNTIL NOW the Netherlands 
has imposed relatively few 
regulations governing the activi- 
ties of brokers operating outside 
the aegis of the bourse. 

At the end of this year, how- 
ever, a new law is expected to 
come into effect; which it is to 
be hoped will restore the good 
name Amsterdam cultivated 
over centuries of international 
trade. Indeed, it is Holland’s 
dedication to unfettered mercan- 
tilism that has left the country 
an open enclave for commercial 
dealings. 

Increasing concern has been 
expressed, however, and last 
November the Finance Minister 
hurriedly unveiled legislation 
that will require the licen si n g 
of stock brokers and vetting of 
investment prospectuses. 

Under the new act, securities 
brokers who are not members 
of a recognised bourse must get 
a license from the Finance 
I Ministry. Recognised stock 
i exchanges are those in the 


European Community, the UjS„ 
Canada, Australia, Switzerland 
and Japan. To get a license, 
brokers must prove expert 
knowledge and reliability, finan- 
cial guarantees, round conduct 
of business and trustworthy 
information given to the public. 

The second major require- 
ment Is that a prospectus must 
accompany all issues of securi- 
ties that are not listed or slated 
for listing on a recognised 
bourse. The Finance Ministry 
will set out prospectus require- 
ments for the offering of securi- 
ties, which are defined as stocks, 
bonds, options, warrants, and 
uni t 1 trust among other instru- 
ments. 

Dr A. L Gerla, director of 
the 61-year-old Dutch Investors' 
Protection Association, believes 
the- . new investor-protection 
regulations will . improve 
matters. But he criticises the 
legislation as a "blunt axe” 
that may also cut out creative 
trading. 

For example, a neighbourhood 
group that wants to publicly 
offer participation rights for 
renovation of a local hotel will 
be required to deal through a 
licensed broker and offer a 
detailed prospectus. While the 
participation rights may provide 
the holder with little more than 


New pressures 


a cut-rate room, the offering 
will be treated 4he same as a 
bank bond issue. 

Dr Gerla is also concerned 
over the Finance Minister's pre- 
diction that only 30-40 broker 
licences would be granted 
initially, followed by a few 
annually, after that 

"'Dubious brokers wont get 
a licence," concedes Dr Gerla, 
“but others will also be ex- 
cluded, due to the overload (of 
paper work at the Finance 
Ministry) and the ridiculous 
instructions to keep the number 
limited.** . 

Dr Gerla worries that the 
Finance Ministry lacks the ex- 
pertise to adequately police the 
wide range of .activities which 
may * faff within the ambit- of 
the, new legislation. This con- 
cern- is Shared by the Amster- 
dam Stock Exchange.. . 

The bourse has been trading 
independently of Government 
interference for four centuries 
and is today a self-regulating 
association of about 140 
members. 

Emboldened by its pervasive 
influence in the Dutch invest- 
ment world, the exchange 
sought the power of review 
over licences and prospectuses. 
Finance Minister H. Onno 
Ruding, however, politely de- 
clined the exchange's offer 
saying that Government and 
private powers should not be 
mingled and that proprietary in- 
formation could os jeopardised. 
The exchange may nevertheless 
be asked for advice in vetting 
prospectuses, says Mr Ruding. 


We bankthewa^thewodd does. 
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CONTINUED FROM PAGE ONE 


the Euromarkets and recent 
entry into stock trading, is 
viewed as a promising avenue 
to the city's dynamic changes 
surrounding deregulation. 

Commercial banks soon will 
be vying with savings banks for 
domestic corporate business 
when savings associations be- 
gin commercial lending later 
this year. In one of the most 
sweeping deregulatory moves in 
Holland, savings banks are be- 
ing given broadened powers 
that will take them close to 
universal banks by 199L 

The 32 savings associations 
believe they are well-armed 
with healthy balance sheets to 
carve out a share of the cor- 
porate market, specifically 
among small- and medfum-sfted 
companies. 

Both the savings and com- 
mercial banks are under assault 
from a proliferation of near- 
banks such as Roparco, a sav- 
ings fund that Is part of the 
Robeco group of investment 
l trusts, and Nederiandsche 
| Credietb auk's Direktbank. Col- 
lectively known as the ’•Roparco 

! effect," these financial institu- 
tions can beat bank terms by 
passing along to customers the 
savings in overhead casts. Pri- 
! vate individuals have responded 
eagerly, after having learned 
the real cost of money -through 
fears of high inflation and 
volatile interest rates. 

Roparco, which began only 
four years ago, has already 
attracted F11.9bn in assets by 
offering above-average yields to 
depositors. Much like U.S. 
money market funds, Roparco 
has no branch offices of its own 
but taps into the bank and giro 
system for its transactions. 

The Direktbank of Neder- 
iandsche Credietb ank, which 
was fully acquired by Chase 
Manhattan Bank last year, also 
has no branches but provides 
retail banking services through 
mail and telephone. 

just as competitive to tradi- 
tional savings account has been 
the growth in contractual sav- 
ings, that is life insurance and 
pension premiums. Because the 


premium payments are tax 
deductible, they are fiscally 
more attractive than the F1700 
exemption on interest income 
from savings, the banks com- 
plain. The banks have been 
incensed by what they call un- 
fair treatment and the finance 
minister recently indicated that 
he might respond to their 
lament. 

The insurance companies, who 
say they have less than 10 per 
cent of the contractual savings 
market, have hinted that they 
may again try their hand at 
corporate lending. In the 60s 
and 70s insurers did go into 
medium- and long-term com- 
mercial lending but found it too 
unremunerative by the time the 
early 80s* recession rolled 
around. Insurance companies, 
however, are still barred from 
the money market. 

The push and pull in the 
Dutch banking and finance 
world wiH clearly continue but 
a certain composure seems 
likely to prevalL Dutch banks, 
which historically have had 
lower profit margins than their 
British counterparts, reckon 
that vicious competition would 
only do more harm to margins 
that already are squeezed. 

By ensuring that deregulation 
proceeds slowly and same form 
of unity is maintained, Dutch 
bankers aim to preserve their 
long reputation as prudent 
money managers. 

The big question is whether 
they can pursue such a cautious 
path while the rest of the 
banking world is spinning faster 
and faster, growing inter- 
nationalisation, deregulation 
and automlsation are Changing 
the face of banking and Dutch 
financial istitutions must adapt 
or be left behind. 

Mr A. Batenborg, the former 
chairman of ABN, hinted at 
the time of his recent retire- 
ment that further mergers may 
be necessary to achieve the 
economies of scale required for 
survival. Noting that both 
ABN and AMRO were the 
result of mergers, he indicated 
that further consolidation may 
be the only answer for Dutch 
banks competing against the 
world’s financial giants. 


Loophole 


The exchange believes that e 
proposed annual audit of 
brokers is too lax and that com- 
pliance departments ought to 
be required, as they are for 
exchange members. One gaping 
loophole 4a the law Is that a 
licensed broker can work right 
alongside a financial adviser, 
who does not need a permit Tip • 
sheets, those ubiquitous and 
often self-serving recommenda- 
tions on the market, are not 
covered by the law. 

One area that is particularly 


difficult to monitor is telephone 
solicitation, the retail broker's 
stock in trade. Short of tele- 
phone-tapping, a ’verbal pitch by 
an unlicensed broker leaves no 
indelible record. 

Even if Infringements are dis- 
covered, the penalties are rela- 
tively lenient: Those found 
guilty face a minimum of six 
months'll! prison. or a Fl 10,000 
fine. For investment firms 
attracting millions of dollars a 
year, such a fine is not particu- 
larly threatening. 

The new law, which was 
quickly proposed last Novem- 
ber after languishing for nearly 
a decade, is an interim step to 
a larger Bill that wiB affect the 
whole securities. industry. Hie . 
outdated Securities 'Trading Act 
-of 1914 will be'revlsed to create . 
more uniform' st r u ct u res ‘and 
supervision in- the industry, 
probably within two years. 

Mindful of the escalating 
competition between European 
financial centres, the Amster- 
dam Stock Exchange has carried 
its complaints further. The 
bourse wanted trading in listed 
shares restricted to exchange 
members and now fears that the 
imprimateur of a brokers 
licence will foster off-floor deal- 
ings in listed stocks. Such 
transactions can take place now, 
but the worry is that the legiti- 
macy of a brokers licence will 
fuel such trading. 

Also the independence of 
brokers — as requi red by the 
bourse — is not guaranteed in the 
investors protection law. 
Excha n g e members cannot rely 
on one major client or stock for 
their business and must diver- 
sify to ensure fairness. The 
same should be required of 
licenced intermediaries, the 
bourse contends. 

Unaddressed in the new law 
is insider trading, or dealing on 
privileged information. While 
the magnitude of insider trad- 
ing is unclear. Finance Minister 
Ruding says the issue will be 
tackled in the larger Bill com- 
ing in the next couple of. years. 
The stock exchange plans to 
formulate its own policies later 
this year. 
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INTERNATIONAL BUSINESS BEGULATSGN 
REPORT 


Worldwide Legislative Update 

. There arepowefuf reasons wfiycoiKfuctinffiiternationaf 
business in today's flnorKM climate con be hazardous.- a world debt 
crisis which is fbndog many countries to reorganize their poHdes on 
foreign trade and Investment. . .discusJonwtthin the multilateral 
Institutions which muM ufflm a teiyg\rt>lve Into rules and rgg nTaHrwvt 
governing banks and institutional businesses. 


Investment Rides - Bank Reserve Requirements - Monetary 
r^ g te fatrirwi > Pri ffi ffmlmtc - TUfitf 
X-W^ »mdRrg t T^ l fwi«-Ihxhiwi geCoiitrols—IlcenslDgRidCT— 
Ii»estmemlhE>HsS-Dom«aacContemLe^ slatto a- I a dustrin t 
FoBctcg- Export imdln^icirtSdiieines and Bim* 

Tins. . .YOtiaoiwritefor the fall tests of selected new rules and 
regulations flora those countries important to you - over 100 offered 
to you every year dnoughLEL&R. 


I SEND NO MONEY NOW! 1 


ITT’ INTERNATIONAL BOHNESS REGULATION 
X 1 1 REPORT 

Please return to; 

Marketing Dept (LB.R.R.), FT Business Information Ltd, 

Tower House,' Southampton Street, London WC2E 7HA. 

U YB5,cnt« a No-I^InlrochKtofYTilnl Subscription tol-BuR -R. 
b my nameibr one war - 1 2 infixmatkm-fiJFed issues - Car £275. If 
d&ssatisfied with the first Issue, I may caned and cnee nothing (or receive a 
'prompt and foil refund) and be trader no further obfigafioo. Thereafter, I may 
ennoel any time end receive n iuH reftmd cm nil undeBwered issues. However, 
iniless I notify you «axdlnffr. my subsalptkm win be automatically 
•xtexied at e^X^for 12 months. 


Q Please Invoice me 


O Payment enclosed 


This advertisement la issued In compliance with the requirements of the 
Council of The Stock Exchange. It dose not constitute an offer or an 
invitation to any person to subscribe for or to purchase shares or warrants. 


Cluff Oil Holdings pic 

(fteglntred In Engfmd No. 1903902^ 


UK COMPANY NEWS 


BBA makes 
good start 
In first 
five months 

TRADING In the first five 
months of BBA's current year 
shows a considerable improve- 
ment over the corresponding 
period while the integration of 
Cape Automotive, purchased 
from Cape Industries for 
£15. 75 m, is proceeding satis- 
factorily. The benefits of Lite 
Cape acquisition will appear in 
the second half of the year. 

The update from the York- 
shire-based manufacturer of 
brake linings and conveyor belt- 
ing comes in its formal offer 
document for Synterials, the 
Dutch-based USM company which 
manufacture precision moulds 
and reinforced plastics. Last 
month the directors of Synterials 
agreed to an offer from BBA 
valuing the company at £14.75m. 

Synterials, which made an 
operating loss of £335,000 in the 
half year to March 1985 befoie 
interest received of £863.000, has 
forecast, that it will continue to 
make an operating loss for the 
full year. However, this will be 
more than offset by interest 
received on surplus funds prior 
to the capital reduction which 
would have resulted in some 
£10-27m being returned to 
Synterials shareholders but for 
the BBA offer. 

Synterials directors holding 
19.71 per cent of the shares have 
already given irrevocable under- 
takings to accept the offer and 
not to elect for the partial cash 
alternative. 

An extraordinary meeting has 
been called by BBA for July 26 
to consider an increase in *he 
authorised capital and to approve 
the acquisition. 


F.T. Share Information 

The following securities have 
been added to the Share 
Information Service — 

Abbey crest (Section: Drapery 
and Stores). 

Oay form Properties (Pro- 
perty) 

Dairen International (Elec- 
tricals) 

Leisure Investments (Leisure) 

Nationwide Building Society 
12ipe 9/6/86 (Loans-Building 
Societies) 

Bn«i Electronics 7pc Conv. 
Uns. Loan Stock 2009/14 (Elec- 
tricals) 

Vlewpbw (Leisure) 


Tarmac considers 
making private 
sale of Plascom 

BY CHARLES BATCHELOR 

TARMAC, the quarrying andpjout of total Tarmac profits of 
civil engineering group, may pTf 109.6m in the year ended 
make a private sale of Plascom, f'jDecember 1984, compared with 
its oil and gas exploration and-.>£4m out of a group total of 
production company, following . £95.6m the year before. 

Its decision last month to shelve"] Plascom last year received, for 
plans for a public flotation. A' '.the first time, a full contribution 
private sale could value Plascom ' 'from its 0.25 per cent Interest 
at £35m-£40m. V, In BP's Forties Field and Car- 

Tarmac said yesterday it was'-'^ed oui : what it railed .“further 
weighing up “a lot of offers and .Promising exploration In the 
approaches" for either part or.. (Southern gas basis of the North 
all of its 92 per cent holding in- . . . . . 

Plascom. These approaches were/ *J??£ oin k- h “ ded b y Mr David 
made after the derision to post . managing 

pone the flotation had been 

annnunrpd i sources, the USM-Usted oil and 

announced. '* gas group which sold its minority 

Tarmac has not definitely . - interest in Plascom to Tarmac 
dropped the idea of a flotation,' ‘in November 1983. Under the 
though uncertainty surrounding ■ flotation plan, Tarmac intended 
the price of oil and the poor:* to sell only 25-35 per cent of 
state of the oil share market* ipiascom. 

have made this option _un-.-..j Shareholders in the 8 per cent 
attractive for the time being.f. Uf Plascom not owned by Tarmac 
Plascom contributed pre-tax (^include T. R. Energy and Scot- 
profits of between £5m and £6mtf]tisb American Trust. 

Optometries profit 
in fine with forecast 


DESPITE THE strong US. 
dollar and high interest rates 
continuing to have an advene 
impact on international trade. 
Optometries (U.S.), specialists in 
the design and manufacture of 
optical components and instru- 
ments for use with lasers and 
fibre optics, achived its profits 
forecast for the year ended 
March 31 1985. 

The company's t7J>. and UK 
operations showed significant 
advances over the previous year, 
Mr Frank Denton, chairman, 
says in his annual review, the 
result of which the group turned 
in pre-tax earnings of 8502,000 
(£381.000), compared with 
8106,000. 

Turnover of this USM concern 
amounted to S2.B5m (82^4m) 
and after tax of $166,000 (89,000) 
earnings came through at 
$336,000, compared with $97,000 
giving earnings per share of 
3.6 cents, against cents. 


The chairman tells share- 
holders that the group is well 
placed to further e nhan ce its 
position in the current year with 
an order book approaching Sim. 
Performance to date, he adds, is 
running well ahead of the same 
period last year. 

The group is taking •* a more ; 
aggressive marketing posture to 1 
broaden its customer base ” as ; 
well as promoting the company's 
newly-introduced line of Mini . 
Chrom peripherals in fibre optics 
products. 

Early in the current year the 
group's UK operations added 
another major UB. company to 1 
its customer list with an initial ' 
order of £70,000 "which should 
significantly strengthen its U.S. 
business," the chairman states. 

Mr Denton adds that it Is the 
group’s hope that world curren- 
cies will become more stable 
H and this should enhance its 
international sales position." 


Millbank 
acquires 
Towngrade 
for £2m 

By David Goodhart 

MMbank Developments, the 
shopping centre property 
developr. has reached agree- 
ment to buy the share capital 
Of Towngrade, a USM-quoted 
property company, for just under 
£2m according to Mr Arthur 
Oakes, Millbank chairman. 

Millbank — controlled by Mr 
Oakees through a 75 per cent 
stake — wil I acquire 70.7 per cent 
of Towngrade Securities, a 
related company as a result oE 
the deal. 

Millbank has valued. Town- 
grade at about £L7m on the 
basis o£ a 3l.5p share price. 

Sir Edward Du C ann , the 
Conservative MP and chairman 
of Lonrtao, Is also the chairman 
of Towngrade and has accepted 
an invitation to remain so. 

Millbank has had to make a 
formal offer for the remaining 
292 per cent of Towngrade 
Securities, but it is eagear to 
retain a quote through Town- 
grade and is expected to sell 
any extra shares it does acquire. 


Plan to oust 
Wm. Mowat 
directors 

Dissident shareholders, led by 
property developer Mr Brian 
Dunlop, are hoping to oust the 
directors of William Mowat, the 
property company, at an extra- 
ordinary general meeting today. 

The company, which has a 
nominal capital of flm, has been 
trading on the over-the-counter 
market with a share price of 
between 20o and 25p. 

Mr Dunlop claims that the 
Mowat directors have been seek- 
ing the power to issue shares 
without shareholder approval. 
If his coup is successful he is 
expected to merge the company 
with his Peerglow. Developments 
of Hertford. 

He says he has the support of 
60 per cent of the shareholders 
In seeking to unseat the chair 
man, Mr William Lomax, and 
three directors. Mr David 
Britton. Mr William Starkey and 
Mr R. J. Holland. 
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FIXED INTEREST STOCKS 
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price ■ § 3 

£ ( eH 

| IS 

If | F.P. 
11 I F.P. 
*t | F.P. 

I , Nil 

II I Nil 
II I F.P. 

90.705 £30 
99.99 I F.P. 
— I F.P. 
** | F.P. 

I | F.P. 
94.896 |S30 

II 1 F.P. 
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; 103p Alkibona BS«S, Cnv. Cum. Rri. Prf— ..... 105p. + s 

96pCaoaro Inda. Cnv. Cum. Prf 96p! 

' 107p Cape inds. BA% Cum. Cnv. Red. Pref.. 1E3 r|+i 

ippm Euro. Ferries 6.7 b% Cv. RcL Cum. Prf. lppm 1 

i lpbm|4>Huntorprlnt 6ig* Cnv. Cum. Red. Prf lppm! 

92 Kennedy Brookes a >4% Cnv. tin. Ln. '02; 92 ! 

I 29 ft Malaysia 10*4% Ln. ZO09_ 51^ +i« 

100 Mansfield Brewery Ills* Deb. 20I0...100is' .. .. 

, 100 .Nationwide Bldg. Boo. 18ns* 30,6ia6.. l 100 [ , E 

121 p, Port, ft Sund. 10ic% 2nd. Cum. Prf. 12Sp + 1 

I 100p Russell 1 A.1 8.75% Cum. Cnv. Rd. Prf.... 10 Op: 

, 30 ^painOUngdom on 11&«% Ln 2010 1 35;ii| + ,^ 

[ 100 Woolwortfi Bis* Cnv. Uns. Ln. 2000 ... 105 
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Rsnundstlon date ususlly last day for dealing Iras of stamp duty, b Figures 
based on prospectus estlmstes. a Assumed dividend end yield, u Forecast 
dividend cover bssed on previous year's namings, p Penes unless otherwise 
indicated. 1 1ssued by lender, f Offered holders of ordinary shares ns a 
*• rights.” ** Issued by way of capitalisation. IS Reintroduced. 11 Issued 
in connection with reorganisation merger or takeover. ■ Allotment letters or 
fully paid. BH Introduction. Unlisted Securities Market. S Placing price. 
;i Dealt in under Rule 535 (3). 


COMPANY NEWS IN BRIEF 


A Schema dxtad 13th Miy -1985, whereby x new holding company. 
CLUFF OIL HOLDINGS pic (“ Holdings "). acquired all the issued 
shares In CLUFF OIL PJLC (" Cluff ") for shares in Holdings on a 
ono-for-one basis became effective on 5th July 1985. Pursuant to 
the Scheme*. CluflL Is. -now jujathoNv-owned subsidiary -of Holdings 
«nd the former rfupthofders of Cftiff are now shareholder* of 
. Hol«flngs*. -T{u»v, Council <d .Tie Stock Exchange has granted • 
permlistetr -to^- deal 4n .the Unlisted 1 - Securities Market In the" 
42,172.141 9 | 41 nMy shades, of. 25p. each In Holdings. It is emphasised 
that no application hat been, made for' these securities to be 
admitted to listing. 

The. terms of the outstanding warrants to subscribe for shares 
In Cluff have been varied so that upon exercise of his warrants each 
warranthoider. will receive a number of Holdings shares equal to 
the number of the Cluff shares he would have received had the 
Scheme never been IniplementedL 

Dealings In the Holdings, ordinary shares of 25p each are 
expected to commence today. Dealings in Cluff warrants continue 
uwnnrrupted.. 

Particulars of the Scheme end -the variation to the terms of 
the warrants are available hi the statistical services of Excel 
' Statistical Service United and copies of such particulars may be , 
obtained from; • 

Samuel Montagu & Co. Limited 
114 Old Broad Street 
. . London EG2P 2HY 


Panmora Gordon A Co. 
9 Moorfields High Wfclk 
London EC2Y 90S . 


Wood Mackenzie & Co. Limited 
62-63 Threadneedle Street 
London EC2R 8HP 


8 th July 1985 
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ENTE NAZIONALE 
PER UENERGIA ELETTRICA 
(ENEL) 

UaS. $100,000,000 
Hoatiog Rate Debentures due 1989 
Convertatie at the holdcis' option into 

13% Fixed Rate Debentures due 1992 

Gnanmfrffdby the RepabBc of Italy 

In accordance with the provisions of the Debentures, 
notice is hereby given that for the six months Interest period from 
8ih July, 1985. to 8th January. 1986, the Debentures will cany 
an Interest Rate of 8V*per cent per annum 
and that Ibc interest payable on the xdevant Interest Payment Dale, 
Stb January, 1986 against Coupon No, 7 will be U.S. $421-07. 


The Sumitomo Bank, limited 

AtHtBaok 


NATIONAL BANK OF CANADA 

(A ctartand Iwnit goMraad by Uni Son* Art a/ Canada) 

(J.S. $50,000,000 

Floating Rate Notes due January 1991 

In accordance with the provisions of the Notes 
notice ts hereby given that for the six month Interest Period 
from July 8th 1985 to January 8th 1986 
the Notes will cany an Interest Rate of &2S% per annum. 
The Coupon amount payable on Notes of 
‘ IL5.S5.000 wHI be $210.33. 

Agent Bank 

£8} FRIST CHICAGO 

wflr lmtto 



SHORROCK, maker of advanced 
electronic security systems and 
equipment, which obtained a list- 
ing in March, has acquired the 
business wnd certain assets of 
Shorrock U.S. for £972,000 
<».2Sm) ?ash- Jor the year to 
end-March 1985 Shorrock U^. 
had a turnover of S1.97m and 
pre-tax profits of $191,000. 

KNUTSFORD MOTORS, 


TEOLUSUUDEN VOIMA OY 
(TYO Power Company) 

US$100,000,000 

Floating Rate Notes due 2004 

Notice Is hereby given that the 
Rate of Interest for the first 
Interest Sub-period of the 
Interest Period ending on 9th 
October 1985 has been fixed at 
8*% per annum. The amount 
payable for the first . Interest 
Sub-period will be U5W9.43 
and will be payable together 
with the amounts for the second 
and third Interest Sub-periods 
of the said Interest Period on 
9th October 19B5 against sur- 
render of Coupon No. 6. 

Manufacturers Hanover Limited 
Agent Bank 


Cheshire-based Ford main dealer, 
has been bought by Mr John EL 
Lawley, with the co-operation of 
the Ford Motor Company and 
the assistance of Lombard North 
Central,' National Westminster 
Bank, and County Bank Develop- 
ment Capital which is taking an 
equity participation. 

EQUITY CONSORT ?NYEST- 
MENT TRUST net asset value 


THE KINGDOM OF 
DENMARK 
U.2LS250 ,000,000 
Floating Rate Notes due 1990 
in accordance with the provi- 
sions of the Notes, notice is 
hereby given that the rate of 
interest for the next interest 
period has been fixed at 8ft 
per cent per annum. The 
Coupon Amounts of US$212.43 
for the U5S5/IOO denomination 
and US$10,62153 for the 
US$250,000 denomination will 
be payable on 9th January 1986 
against surrender of Coupon 
No. 6. 

Manufacturers Hanover Limited 
Agent Bank 


per £1 share rose from 359 
to 3S3.9p for the year ended 
April 30 1985. Per deferred 
share it came out at 567Bp 
against 51S.6p. The final divi- 
dend is 7.7p lifting the total 
payment from 10.325p to lL2p. 
The dividend on the deferred 
shares is increased from I2.25p 
to 14p. Turnover amounted to 
£2 52m (£2.76m) and net revenue 
came through at £616.000, com- 
pared with £564,000. Earnings 
per ordinary share were 12L28p 
(llA8p) and lSJSp (l-L5Sp) per 
deferred. 


GREEN ALL WHITLEY, brewer, 
has acquired the 15-pub West 
Midlands brewery of J. P. Simp- 
kiss and Son for £l.Bm. Con- 


sideration Is 621,118 limited 
voting ordinary shares of 25p 
each fully paid, £900,000 in un- 
listed unsecured loan stock and 
cash for the whole of toe Issued 
ordinary share capital, and 
£3,000 for the issued preference 
share capital. 

COMPANIA TELEFONICA 
National de Espana has placed 
15m existing shares, primarily 
with UK institutions. 

HARVEY & TOMPSON has 
acquired the assets of Wilkins 
Brothers, pawnbrokers, for 
£300,000 cash, and has agreed to 
buy the jewellery stock for an 
additional £30,000. Wilkins made 
a pre-tax profit of £39,000 for the 
year ending January 31 1985. 


BOARD MEETINGS 


TODAY 

Intarhns: — Goring Kerr, Kennady 
Brookes, SGB. 

Finals: — Barrio Investments and 
Finance, Batleya of Yorkshire, A F. 
Bulgin. Carclo En on louring, Gilbert 
House investments, F. H. Lloyd. Mem- 
cam International. Vlnien, Wight 
Colins Rutherford Scon. 

FUTURE DATES 
Interims; — - 

Alexanders Holdings ............ July 1G 

Gutetner ........................... July IB 

Granada July 11 

Hill and Smith July 25 


Kershaw fA.) ........ 

Laieu retime International ...... 

Rank Organsation ....... 

Rank Precision Engineering ... 

Securiguard — 

TSL Thermal Syndicate ...... 

Taco — . 

Van ton a Viyaila 

Finals: — 

Anderson Strathclyde ............ 

British Bloodstock Agency ... 

Davy 

Fleming Enterprise Invest. Tat. 
Fleming Technology Inv. Tet. 

Perk Food 

Warehouse — . 


ENTE NAZIONALE 
PER L’ENERGIA ELETTRICA 

U.S. $100,000,000 

floating Rale Debentures due 1987. 

ConveftSjle at the bowers’ option info 

9Yz% Fixed Rate Debentures due 1995 

Guaranteed by the Republic of Italy 

In accordance with the provisions of the Debentures, 
noooeis hereby given that for (be six month Interest period from 
Sth July, 1985 ro Bih January, 1^86 the DebeEtmcs will carry 
mi Interest Rate of 8V< per rvr *> per annum 
and that the interest payable oa the relevant Lamest Payment Date, 
8th. January 1986 against Coupon No.ll will be liS. S42167. , 

® The Bank ofTokj^, Ltd. London 

Agent Bank 




Institute) Nacional de Indostria 

U.S r $1 50,000.000 

Floating Rate Notes dne 2000 

In accordance with the provisions of the Notes, notice is 
hereby given that the Bate of Interest for the last three 
mouths of the Interest Period ending on 9lh October, 19S5, 
has been fixed at per annum. Tbe interest accruing 
for such three-month period will be U.S.S210.S3 in respect 
of the U.S.S10.000 denomination and U.S.S5.270.S3 in respect 
Of the U.S. $250,000 denomination and will be payable together 
with the interest for the first three months of the said 
Interest Period, on 9th October, 1985, against surrender of 

Coupon No. 3. 

Sth July. 1SS5 

Manufacturers Hanover Limited 

Reference Agent 


Standard at Chartered 


Standard Chartered Finance B.V. 

(Incorporated with imtied Lability anti esjaitfs/ietJ ar Amsterdam in The Wetfieriands) 

US$200,000,000 Guaranteed Floating Rata Notes 1994 

Guaranteed on a subordinated basis as to payment of pnncfpa! and intei esl by 


Standard Chartered PLC 

(tnszrporated win Umaea Lesley in Enstand) 

In accordance with the provisions of the r totes, notice is hereby given lhat ror the six 
months period <134 days) fram8th July. 1985 toBlh January, 1986 Ihe Notes will 
carry interest at the rate cf 8 Ve per cert, per annum. 

The interest payment date will be 8th January, 1986. Payment which will amount to 
USS415.23 per USSiD.000 Note, will be made against surrenderof Coupon No.4. 


J. Henry Schroder Wagg & Co. Limited 

Agent Bank 



CHARTER 

CONSOLIDATED 

P.L.C. 

Following reclassification, 
our share quote now 
appears under the 
industrials 
section in this paper. 


AD enquiries to the 
P.R. Dept. 01-353 1545. 


LADBROKE INDEX 

957-961 (+1) 

Based on FT Index 
Tel: 01-127 4411 


PENDING DIVIDENDS 

Dates when some of tbe more important company dividend 
statements may be expected in. the next few weeks are given in tbe 
following table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year.” 


* Associated 
Nawspapar ..July 9 

BET July 19 

Barclays Aug 2 

•Britoil July 12 

Brown (J.) ..July 2 A 
Burnett and 
Hallawshiro-Juna 22 
1 'Charter Cons.. July 17 
Commercial 

Union Aug 7 

•Davy Corpn ..July 18 
Dee Corpn -July 25 
•Oistlllars .....July 17 

■Dixons ... July 17 

Dowry July 19 

■Goatstnar — luly IB 
Glynwad Int ...Aug 6 

•Granada July 11 

Great Universal 

Stores. .July 19 
Greycoat 

City Offlcee..Ju{y 12 

GKN Aug 7 

Healomero 

Estates.. July 12 

■ICI July 25 

Imperial Go ..July 12 
•Lex Service ..July 26 
•Johnson 

Matthey..July 12 
•Uoyda Benk.-.Aug 2 


Announce, 
ment lest 
year 

Interim 4.5 
Final 9.75 
Interim 12.6 
Interim 3.3 
Final nil 

Final 4.7S 
Final 7.25 

Interim due 
Final 2.585 
Final 3 
Final 9.15 
Final 3.4 
Final 2.B 
Interim 0.5 
Interim 3.25 
Interim 2J 


Final 0.8 
Interim 4 

Final S-61 
Interim 12 
Interim 3.Q 
Interim 4.1 

Final 7.0 
Interim 3-6 


Announce. 
Den ment lost 
year 

Lonrho ...-Aug 2 Sec Ini 3.5 

•Magnet end 

Southerns. .July 10 Final 2.7 
•Marcentlla 

House.. July 31 Fine! BJ5 
Midland Bk ..July 25 Interim 11 

•NatWest July 30 interim 12.0 

Nottingham 

Mlg..Ju!y 23 Interim 1.45 

Ocaan 

Transport. ..Aug 1 Interim 2.15 
Prop Sec 

Inv. Tat.. Aug 8 Final 1.5 

•Rank 

Organisation.. July 11 Interim 4.6 

■Hamer* July 15 Final 1.83 

•Rothmans 

Inti .....July 11 Fine! 4.0 

Royal 

Dutch Pet.. .Aug 9 Interim due 

*STC Aug 10 Interim 3.25 

Shell 

Transport.. -Aug 9 Interim 11.9 

T! Aug 9 Interim 6 

•Union 

Discount-July 17 Interim due 
•Van ton a 

ViyalIa..July10 Interim 4.0 

• Board meeting intimated, t Rights 
Issue since made, i Tax free. S Scrip 
Issue since made. 4 Forecast. 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
and Investment Managers 

8 Lovat Lane London EC3R 8DT Telephone 01-621 1212 


Over-the-Counter Market 


Cepltelieaui. 

Chengs Grose Yield 

P/E 

Fully 

£000 s 

Company 

Price on wsek div.(p) % 

Actual taxed 

4,580 

Ass. Brit. Ind. Ord, 

135 

- 1 

6.6 

4.6 

13 

8,9 

— 

Aas. Brit. Ind. CULS_. 

138 

- 2 

10.0 

7.2 



2.603 

Alraprung Group ...... 

45xd 

— i 

S.4 

14.2 

7.5 

9.8 

923 

Armitege ft Rhodes ... 

37 

+ 1 

2.9 

7.8 

4.6 

7.7 

47.999 

Burden Hilt 

1E4xd 

— 4 

4.0 

2.6 

19.5 

20.3 

3.520 

Bruy Technologies ...... 

64 

— 

3.9 

6.1 

7.8 

9.0 

667 

CCL Ordinary 

162 

— 

12.0 

7 A 

4.0 

3.8 

1.312 

CCL 11 pc Conv. Pref.... 

105 

— 

15.7 

UJ9 

— 


7,727 

Carborundum Ord. 

129 

_ 

4.9 

3.8 

6.4 

10.0 

sa8 

Carborundum 7.5pc pt. 

84xd 



10.7 

12.7 



3.600 

Deborah Services 

<6 


6.5 

14.1 

4.4 

7.1 

29.000 

Frank Horsoll — 

455 • 

+ 117 

1.J 

03 

11.6 

14.9 

— 

Frank Horsed Pr.Ord.87 

369 

+99 

11.9 

3.2 

9.5 


3,900 

Frederick Parker 

27 

- 1 





1.180 

George Blair 

64 

+ 1 

— 

— 

4.3 

8.6 

812 

Ind. Precision Castings 

20 

— 

2.7 

13.5 

5.5 

5.9 

14.132 

Isis Group - 

180 

+ 3 

15.0 

8.3 

7.1 

12.9 

5.572 

Jackson Group 

107 

— 1 

5.5 

5.1 

7.2 

7.2 

31.893 

Jamea Burrough 

230 

- 2 

15.0 

6.5 

7.3 

7.3 

3.085 

James Burrough Spc PI. 

89 

— 

12J) 

14.5 

— 


9.687 

John Howard and Co. 

92 

- 2 

5.0 

5.4 

7.3 

11 5 

3.568 

Llnguaphone Ord. 

216 

- 4 



— 

7.9 

83 


Linguaphona I0.5pc Pi. 

92 

— 

15.0 

16-3 

— 


16.496 

Mlnihouse Holding NV 

60S 

- 3 

5.9 

1.1 

26.8 

25 J! 

694 

Robert Jenkins ......... 

68 


5.0 

7.4 

— 

— 

1.380 

Scrutions " A ” ..... 

33 

— 

— 

— 

— 

6.5 

1.830 

Torday ft Carlisle 

75 



50 

6.7 

3.8 

69 

1,473 

Trevlan Holdings ...... 

325 

— 

4.3 

1.3 

18 5 

18.2 

4.710 

Unllock Holdings 

30 



1.3 

4.3 

14 6 

21.0 

13.049 

Welter Alexander 

102 

+ 2 

7.5 

7.4 

7.7 

11.0 

5.158 

W. S. Yeatas 

221 

— 

174 

7.9 

69 

10.8 


Prices end details ol aervlcos now available on PresteL page 48146 


81 . 96 - 81.92 ! 61.70 82 . 28 , 78.02 


FT-SCIOO • 1260.0 > 1249.1 


598.52 J 604.24 600.62 696.64 i 644.21 ■ 681.68 i 644.21 , q1.2 


1259.5 | 1360,0 1240.8 1234.g i 1324.4 '1206.1 I 1342.4 '• 986.9 










S" i 


FOR QUALITY DEVELOPMENTS ; 
INTHE SOUTH AND MIDLANDS 


AMERICANS— Caul. 

I hkt |u*t| Ml | Im 

Stock i £ i to Cross iCwifirt 



Properties 

021-704-5111 


F-MyJkN. 
MarAuNpf 
Fb My Ag f 
My Aa N 


Fb My Au 
AsJrOtJi 
Ja Ae J, C 
My Au N I 


Stock I 

lAoer Medical IntJJj 
bAnrr.HW Hn Sl._ 

> American T. & T. SI I 

• Amentedi H I 

•mfacp 

WnrfTechJ 

SaakamerraSli — 1 

Barken N.Y.S10 

BASttC** 

BcilAUMUcSl J 



LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS 

I Stock I Prta I?! Krt Icwlsrtll 


DRAPERY & STORES— Cent. 


5 


Fb My Ap MEM (sons SI 


BRITISH FUNDS 

I Met lust 
Stock 1 £ 1*1 



Mar J*i S D»6«fiSi«IS8— 
Oc Ja Ap Jr Bewater 1 ie..._— - 
Ja Ac Jtr QBrtwtfs-Fer.ltfte— 
F My As ^BrMsrakCwpnJl — 

— wBaaMSsCwuioUf.-. 

Jft Ap Jly 0CPCInul.2Sc 

Mr Ju Se Dt CSX On (J S-5LOO- 

M».J»eSJ) WFedlncSLOO 

Oc ft Ap Jy Cwvbefl Sow 6% — 
F My Aa MCatffptitarTrjoarfl — 

— Cenrsr Cofn.2c_ — 
FhNtiMJt*. DaBeMTmiSlZJ — 
Aa Jr Oc JaCbereJol New York — 
Mar Jot S D Qewtrouqh-Ponf sH- 

Utr Jot S 0 Chrysler . 

Mr Aa H F ttieoniH 

— CitrFed Fa. Carp — 

F Mr Aa H Colgate*. SI 

UrJtStOe. Ml lads. SI 

F Ma» Aa N Com IliieoisHtagsSl - 

— PCorecrSr Qua Scat . 

Dec. Aag CmmZM.SS 

— Cumnet s/twr HU 

— DaimonOUeOc 

Mar Joe 5 E Dam Cap. 11 

— kutoml 

— FDemo-iixa Mrfrd . 
M J S ODuo&BractSJTetSl— 

F My Au N EatanCarpo. 50c 

Mar Jw S D0 £jo»* 

MrJnSepOec FPL Group S0.01 

FH^t b n|Fln. Coran. Amer.SOc. 

Jw Apr Jly Of irst Chicago E 

Jan Opr .By Of luor Cape bPje 

Mar Jui S bfurd Motor S3 

Mar Jim S D GATX621S 

AprU Da 6®. El fa. 51Li 

ft Sen Oc Mr Gen. Foods Coro SX — 

Mar Job S DUkoeSl— 

RlM)ArgA« SiAaFksftgiASI- 
FLMrJka.NB. BL Western Fw. 51 — 
Ja No Aa Mj Hasbro Brjcflry 5030. 

— Home Federal SO XQ - 

Mar Jw S D Kweyweil S150 

No Aa Aa JaKcsprulCoraAnSl - 

Mr Jo Se Dt Houston lads Inc 

AprJrJJcJan Ftoag«iNat.6asSl — 
Mar JenS OlBMCorpnSL25_- 

ApJyOcJa ICIndnsmes 

A Ap Jr Dc ITT One. SI — 

— 1 natron toe 

Mb Jw S D inpmoll-Rand S2 

Ft) Ap Ag Nv InsAcoSl 

Mar Jw S 0 IU bail 5155 

Mar Job S 0 LD(*teMCrea.Sl — 
M* Au N Mar Looe Sar Into Jl.__ 
Mar Jn S D Loveuna Land SO 75 _ 

Jan Ap Jty Oc Lowe's 50c 

-tan Ap Jb Oc Manif. HanorcrST -2 _ 
Mr A Se De Maui MnMa SUB— 
Fe6 My AoNMemff lynch SL 


Jan. JuMAMEC 50 p 2*0 

Aly NorjAbertwo Conn. — _ ISO 

March frAcemSaieiAteSp. 215 

- —{Allied Plant Se X7H 

— MAmco Ind HkW 22 

Mar NwjAndflelOp 90 

July JaiJAmroc* SO 

Jw. AugJSPB Into. 50p 24fa 

FA Aagfewige Brk*_ 22. 

Jan. JuseiBaileylBniUOe — 20 

- Baldwai (H.JJIDp.. 33 

May No* jRarrStt Deo. lOp SO 

Jn. Jmrtetewy . 120 

Mn Ott&rfortJM. IDo 66 

Feb. AugttBerttieyGra* — 164a 

Mr. Aogifirti Bob. 2Gp 53 

Jwe 0eLjaicdilfys20p HO 

Oct AdrBlue CW* £1 . — .... 513 

Oct MwBreedoe Unr 200 

Jw. Au»eritotanelMkyUp. 61a 

Feb. (kites A EA 13S 

Jan. Jawterttuti Dredgkq 64 

_ — |SrtiwnJBCtSDa20b_ 22 

Jan. JaMBnwide* 65 

Not. Mayjfiryam Hldgs. _ 65 

Aug* AnJ Barnett & Nallain 40 

Jw. JuMUetoeadAy .6 Up. 52 

Jw. JuMCsrriJobDl 91 


Ott. MarCanderCrow-_-_ 60 

Septerter Ccpsrei <F.l » 54 

JtAy OaJCtotonCraos 390 

Sept. Apr Cwntnsde Prop* _ 223 

Ocl Anil Crouch I0J2DP 94 

Scot Mar Dew (George! 25p_ 71 

Aar. Oci Douglas (Rata. Ml 40 

— FOontnq GrewSp — W 

Dec. AndBnth 60 

M* OattWtfBfttCnSfe- 130 

May Dec. Feb. Ind.lOs 103 

May Dec Do. 'A' lOp 66 

Non. AotilFfedBMed Housing 5p 44 
Dec. Joly Omar (John) 1CM_ 60 

Jan. JotyiFrsndi IQer 1S5 

Apr. NtoteAlWlrt 50 74 

May ElbtoDantyAlOb— 23 

Aly Jw Sieeton (MJ) 10p__ 200 

Feb. Ccl HAT Grow IOd. 92 

— -Hellcat Bar 31 

Dee. J*b Hendenon Wi?._ _ 239 

Dec. Jab HmnJeo-Stuorl I0o— 40 

An. Jidy Do. lOpcEn. 03-08 . £128 

Aent Oa Heywood WIIKant 132 

Dec. JooeHlgssAWII— ~ 373 

OcL Mar Howard Stan lDp 38 

Apr. No* IDC20P 265 

Dec MayOMoO Jcbasn- 136 

Ma. OttJaiwUJ- 300 

April Maytdant 27 

Apr. Seat Wenra? ASJO 95 

Apr OcftWtorameiFa. lQp- 70 

Aly (tafaige Cat FIDO _j£4fli»i 
No* M 

FA A*} 

Jw. At) 


urn mo 

10.44 RL57 
EU1 10.93 
10^2 3057 
IMS 1L00 
1084 1068 
103S 10.43 

746 904 


1094 1065 
9S* 10.17 


AAbrJalOaj 

Jaa Ap Jly 0 
F May Au N 
A Ap Jy Oa 
An Jy Oc A 
Feb My A* N 
Fe My Aa M 
MarJmSD 
F Apr Ap Nl 
JiyOeJwAprl 
Jw Apr Jb 0 
F May Aa N 
Mar Jw S Dj 

Oc A~Ap JM 
Mr A Se DO 
MrJbSepOec 
Fb My An No 
Au ftp Few 
Mr Jn Se De 
MaASeDed 
FebMyAaNpJ 
Jwe Dec. 
Mr JeSeDe 
Mr A Se Dd 
Ja AP Jr Otj 
A Ap A Oq 
Fe My Au Nq 
Ag N* Fb Ja 
Mr A Sp Dd 
Mr A Se De 
Fb My Ay No 
kk JeSe Do 


MMCwCorod 

Morgan UF)S23 

NY HEX SI 

PHH 

Pacific Cat i Elec SS . 
Pacific TeteajSO.lO- 

Pall Carp. 25c 

Pemoii83>]C. 

P«5twjtl„ 

OaiwbaaSS 

RepNYCorpnS5 

RemorSC 

Rockwell Inti. SI 

Rohr into Inc SI 

Sara lee Slii 

SwilB. F.JS1 

Signal Cot S2 

SoathweSemSeOSl. 
Sperry Corpo S030 — 

San Co. Inc. SI 

n«W Inc HI, 

reimecoS5 

Do. lOpcLaAk. 91-5— 

Texaco S£ 25 

Tine lac S3 

TracorSDJJtj. 

rrwwaenuSl 

rrw Ptoa ldCorpg — 

Uoloa CartMde S3 

UhtTech 

PUS Steel SI 

uswtsai— 

RWoobnorth S3tz 


Undated 

lFeb lAogjCoisob «nc 3Mmte.6 I 10-251 - 

Lkn IDec War Loan 3>2PCl2 3S E5.4 10ia — 

lApr 10a Com.3 1 3PC‘bl AfL 44^2 OJ^ - 

5Apr 50a rrMs.3pc'66AfL 30^M IflB - 

nj m ' 

30 Sep 30 Mb Titos. 2pc*0B (297 Jl. 1141,212 3.76 4.95 

25JU2JA ftt*e*90 033.91 Win IBJ> 3,71 051 

lbMv IbSei Do.2pc'% (267.9) 131^72 322 414 

24Mar 24Sep Do.Zbpc'Ol 008 tt UW.152 3 23 327 

2DM»2DMj) DnZi^c-iB 0107) 98^15.4 327 3J9 

1U» 19jly tta.Zpc'06 (Z74.1) 102a 12b 344 363 

2DNo» ZOMbj DitPspcW 0107) 98>alS4 3JJ 356 

23Feb Z3Au9 DcZijpc-U C294JJ 10P, 172 334 321 

UFA 16Agj 0o.2hpc‘L3 052.91 W ~ 331 3M 

26Jw 264 |y D*2tjpcT6 13222). 93V. 192 328 3*3 

160a 16Apn DO-ZhlJcTO 0273)3 93 013 3221 337 

Procpccthw real redemption ram on projected inflation Of 111 1016 and 
<Z> 5%. ibi Figms m parentheses show RPl base month lor indexing, le 
B months prior to issue. RPl for Dauber 19B4: JS7.7 and for May 19B5: 
37S.6. 

I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


Ma S J D 
A AP Je Oc 

Ap A Oc A 
May Nor 
A Ap A Oc 

Fe MyAc Nc 
July Jan 
Jaly Jw 
A Ap A Oc 


A Ap a a 

Ap Jy Oc Ji 
Fe My Au Ni 
Mr A Sp Di 
Hr Je Se D. 
JanAgJA 


CANADIANS 

)EBl MontreM |l 17 {75 

Bk. Non Seoul 776p L7 

teftvirttfc Res Coni — 70p — 

BCE II 24^ LLlj 

jyBowVaMej* 839p I5J) 


VBrejicMter Res. — 

CwMpA.S2 

Can-Padfleli 

Do.4oeDeh.aOO- 

C«.P.Emj 

•Edio Bay Hines — 
MdenScepneltes.. 
DaUathGold Unes— 

PGafCanl 

fHawker Sid C*4 — 

VHdlmgerS5 

HaSai-sBay B 

yimperlil OH 

yialMtaZ 
FlnteodNaLGasJl- 
Masey-Fer^ecol — 


FA AfJLuhjm LU Z3 26$ 

Jw. JoMLawiwceCWJ 70 

Mir. Jwe UdeyiFJ C.) 62 

February Hao. & Ctydedde _ 95 

Apr. Oa.LoreUIY.JJ 234 

Apr OccMcARm (Adred) 254 

JMy Feb. HfeCartt* 6Stow2Dp. 215 

May No* fMcLagWwAH 280 

Mar. Oa Mawet6S»*hrmi- 124 

•tor. Mar Headers (Hkfg) 178 

Apr. Oa ManhaUsHaMz. 236 

Apr Not WauidersUotoi) 20p 107 

Feb. Aag May&Haaetl 16 

Jan. Sex. Meyer la. 129: 

FA 0* i UrtB'y——— 92 

May Nor MAerlStanMO* 15 

Feb. Aog MooktA) 101 

Jan. Jaly Howlem (Jl 226 

Jofy lewwtMD 700 

Aug. Feb. NotdoghwiBrxi 145 

Jan Pearoe (C.H.) 675 

— Perwnmon lOp 95 

Feb- OaPtmeOx Timber 130 

July Dec PdcMih 215 

Jwe Dec RMC 350 

Apr- DtcRamelndS-lOp U 

May Nor. Htom 70 

Jan. Oa Acdtood 276 

- RpUawKEWiTtosJ- Q59 

July Aa. Roberts Adtard 96 

Jan. Jaly Roofimw lOp 34* 

ID*. May RubcraU- 178 

Jan JMyR^yP.Cencnt—. 119 

Apr. Swl SGBGfW M6 

Nor. May Sharpe &Fsber 77 

— — Sheffield Brick 16 

Joty Dec Sweat (Wr») 4U 

Dec. Jldy Smart (JJlOp 57 

Aly No*. Tan*K SOp — 298 

April flay Homes 58 

July Oa rarforWeatoow 419 

Jwe Oairutwy Grow 124 

Jwe Nor Travis & Arnold 252 

Mar. Oct Trent Holdings 10p_ 104 

Jwe Tariff Cop. 252 

Jwe Tysans (Canr J 10p_ 31 

Jan AJyUBU Group 190 

Jane DecFiMCracDns2Dp- 58 

Jan. May Veats Suae lOg 57 

Mar. oa YSxadani 143 

Apr. Oa Ward HMgs. lOp 160 

Jan. Jely Wanlogtw TTbceJ ^ 68 

Jdy , Non Watts Bake 282 

JMy WetteniBras- 68 

Apr- OaWig^nsGrowlOp_ 32 


133 11423 h3 93 

133 723 6 38 4 

112 l£5 23 13 422 


^ 3^18 5.715.4 
fin a33 46 98 
62S37 33108 
SSZ9 13J 
_n UJ3 
762 U 136 93 
7a ZO 8J S3 
3.75 07 OiaSJJ 
lS 0 31 4 

dOu M W 

2LD 30 I 42 8-9 
208 Z9 56 6.9 
84 U 64196 
3.49 9 03 0 

t3J43 3J U 
53 LB 54 14.9 

8-J — — — 

da 22 8i 73 
t3fl M 66 73 
8.75 03 3L2 63 
3| t Ml 

91.49 43 23 13.9 

2A6N 33 53 97 

i3 0 36 T 

L9 20 43 156 
15J2 26 5* 54 
I5M53 32 5.7 
5331* 82121 
5J( 22 10.4 63 

i* 

33 0 7 * 0 
5a 0 I 62 0 
d2<»d22 S3l5J 
d290d 22 93 101 
33 27 9.7 54 
ffcl3D.» 7 A 114 
605 26 4.7 96 
T43L3 7 J 129 
LOT 20 96 57 
f4M 43 54 19 
T3326 50 9.9 


36 61 26 

133 132! 29 
176 aio* — 
113 450 25 

246 121 30 

112 fhUg5.4 

252 d73l 20 

354 JAD 32 

253 1731 Id 

113 025)30 

3 3 020% 21 

111 d4i # 
4.7 ffiUM 0 
29* bC 52 
KJJ 2335 # 

29.4 h3.U 30 

133 36i 1.7 

176 fg5J 16 
280 t3 33 
113 111 10 

36 dZJf 4.7 
253 72 29 

280 4.7 2* 

15.4 73 21 

2U2 90 0 

2910 4j0 

X12 1033 4.9 

L7 525 35 

253 54 33 

9.4 — — 

2412 65 29 

134 1L9! 21 

134 111 54 

176 TS.( 24 
134 1625 74 
- ug47S 36 
2412 41 50 

29.4 1LB 26 

29.4 13J 33 

113 035 23 

154 <f>Z L8 
1112 103 0 


Paid I Stack I I 

StB. Apr jUawMt KHgenr lOp J 
Oa ApriMFI FuroqmlOp_J 

Jw. A) f8 f »<a 6 Spwcer — 

Ja .My) Martin CAjZ&j 

Jw. JMf«eB)nU.l 

Dec. A!j4aae«sLbs.2Qp — 
Jh Heiu«sBiw20n__J 

July FrtilCSS Nests lOp 

Oa MAWaerltJ-A- 

Aor NonOw Price 20p 

Jrfy DedOwenOwen 

— jfPepeCniia lOp 

Jn JmiPeienStmlOB 

Feb OcoPrceay (AtfiyOl 

DecenMr IRaesrr Texts. 5u 

Afar OakxctnlOB -J 

Jaly 

Aag. Feb i+Rayford Sn»e*ie _ 
J6 Decreed Aan 'A' WV_ i 

— ts&u suns 12 * pa 

Jaa 

Jap ^Thb 1 - - 
Dec JcdjJSeartHidgs 


. iudl o» ! \nd 

1 Price I acri - Net IC^rle^WE 


Jaa Mj 

Jw tdi 

Jap Jdj 

Dec July 

Decanter 

Jone 

Jaw Jap 

April 

Jwe Oa 

FA Aug. 

f?9 


April EPMhtW.HJASOpJ 
Jwe OaSjifcy CA. 6.1 5o— 3 

FA Aug.jStad. A S 60 'A' I 

A 09 FrbStntoeg lOp 

Mar. QoJStning Crisp 2Qp 80 

June DH3aoertrogS)rs.lOp 395 

Hay [ 6 T 4 S Stores So 143 

Apr- NorlTelelBSloaSp 25 

JA fremfirow « 

Feb. Aag JTtane Proas. lCp 42 

— jLMonfETA' 26 

Ott Aprjywtona ViyeOa 2 Du . 354 

Jure Oajww Group 145 

Jaly DedWaTOWhoe 29Q 

Apr DafWariogiMlo* 148 

July fWasnllU. WO-ZJ 45 

— MaffilH.l 105 


153^23 4.7^ 9.9 
«T4 (K2B 23)29.4 
34 20 3MM 
3A 27 7J63 
338 46 1.9150 

39! — 33 - 

SO 3* Lb 56 
T3J 2.9 ill 122 

a5 6 34 ♦ 

• N3.C *6 06 39.9 
3.1 3-0 24 200 

n3.B • 5J ♦ 
Xd2X - t — 
T3J 21 4312JJ 
13 22 9JC56I 

22 07 0 54* 

02S 6 13 6 

*41 24 22262 

43 6 50 8 

i94| - lb.ll- 
417 LO 3.7 4L5 
40) 10 76 203 
1C 25 43122 
4063 329 02 - 
udL7 36 10 396 

4.7! 12 3-2024) 
tgdj 30 27173 

23 L4 56 17.4 

&6 « S£ * 
22 6 4-9 « 

1M.72 OO 13 1*.7 

42 19 L3 W* 
g263 3.9 26 233 

*L77j 06 *0761 

125 02 4 j - 
13 27 52 83 

1D.D 31 40 186) 

d7M 3.4 7J 5- 4 
569 23 2616.9 
*2X 05 L9 - 
IX 56 30 S7 
u2i 06 3*46.7 


ENGINEERING— Coittfaiwd 

"SJ*: M I Me l^fl £ !J2S« 

!SB±=1 *£- Js 

a ast: g | 

an MpyjBabmdi Iml 165 1W 86] L9 7.9KB61 

fib. ” Apgl££?ftfta«s5uJ 1AA.7 4MgA Fdi*7 

May OecjSeaidiKtlfti * 9^25 7«7* 

Uw iB^kiraw Hltta 112 kS ? 4,2 3-5 5.417.7 

Anr Oc^Brnn I3 S'Z 
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. . HOTELS-'COftUnMd • 

1.. I ■SS?* I 1 Pria. Irf*! HA iprrifcfiM 


pLi _ a gj Aar Sept Stokii lOp — 

110(24 L7 J14 Apr. OeifTiWtawFiW* 


HalrifSP j 

( *A-iOp-^ 3g 

slop-,. « 

tewseFtrte— J UB 


LSCU» 17 
I* tU W: 

i3 ftOi 28 

L2 t*53.uS 


SV.MHA aif & HSsbk: 


INDUSTRIALS (MiscftL) 


2 TO 
62 154 
112 63 
II 03 
19 S3 


Apr Da Eerar (D.FJ 5o II gJ 

Apr Sept Bwwdlkiakpri » ©2' 

Jw. Srsd S uimi i gkm MW S> 

MajHSeP«Bteb6DMterSD3Q. OV.OJ 

_ Blackwood Hobge — 34^ 

- BortonWmlOp — 

Jn Aag BraHhwMt £1 WW : 

Feb OaBraswlflo--— — * 14J 

_ BnaalCtSWolOp... 4 U7» 
Jan JMy Brit Steam 2to__ L7 

Fcfc. No*. Bromsgrow Inds 5o_ « JL2 

Nfi* Mpy Bronx Eaolfti Jf2»3 

Jl<y irookeTool ^ ,J6 

Apr. Aog. Irown&Tawte ^1^0 

- BroonUotoO 34 \ *2 

Son Mar, BuhDnto ^0# ?«* 

May Det Btrgess Proitoas — 154 is* 

Anri! bnfoidEu*. « ^ 

— OCwartflre— U — 

Feb SeudCaroJoEng.—— 20 MO 

May Ho* Cartwright R. lOp 170 IS* 

Jw Aag Castings lOp 62 16 

JMy Dec Charter! la & HlB — 64 36 

Fen JOfChewnogSp W 11^ 

- !urtsty Knt— 35 1*79 

Jn. May OvumSorKte 210 133 

Feb Aag Cohen (Al20p 470 !A12 

Jan jSKaxwfni lDp— _ 6b 133 

Dec Od teWmi(SL}2Qp. 56 MJ2 
Jan Jane Cooper (FrilOp 28 36 

JA Coooer leto. lOp 171] 29* 


» _ _j _ Jwe 

45 23 76(7* Af ®“ 
4.5 33 537.7 to ^ 
in t 3jD 7.9! 4.7 Of 

SL9 S376 to. Apr- 
113) 6 73 ♦ - 

OWc — 3J - — 

- os — 

_ Mar 

as p 9 a * Nw KI7 

«L33 26 33192 JM > 

— — — &7 Deceofw 

boi« 43 “ Mto" 0« 

i|sb 5 I 5 J <2 7 to 

bf 6 7.1 * 3m. __ Aug 


iB Research IDp.J V* 


LS IMbc*L) , 

afeudv siv 


MB flUi AS 111 


i7J 25 43(133 — 

u2X 96 lSzJ3 — 

105 62 MU Maj -‘ 

PS 26 4JB1 Maitb 
*65 20 5J1L0 3* 

3.75 6 Bm 6 — 

33 ♦ 73 ♦ Nte 


roroteGrtW— - J* [113 ^ 

amBroTldp- 42 L9 

&5KS: « S 1 ;- 

er’KlSm U8 tt76 U 23 76)7.9 

IU fca w* w 

iSwipTiop' Mg I ^ * 

ai gj 

w Trust 10p— us w 15 

sylaLTst » g® -l“ - “'j~ 

l B r. Eac 32hC — 4 0283 *0M — — 


lO.d 36 27J 136 ^ ~ , 

_ I _ 16.7 Joty Jw. 

60(22 7« 05 J»»- JM)I 

106f ♦ I 3Jl 6 to Apr. 


Arnour Trust lOp — Jfl W* 

AjMeylaLTsL » 

Wjocflr.En».I2»tf- 4 1MB 
OnapcCipnCYfttPf. MB 
AispeBrij Ports-— M 15« 
fAnw.EfKnvSp.v~ AO 21^ 

SSEMSSai. ms ton 

»Aisk Steel DtaEl. 1M - 

Utfy&Madeiiy20p. M »* 

*N8MW5. W - 

A*anftobb*r£L..~ 68S U 

BBA Group — 76 133 

BET Deft! m S2 


*bi m 

003 60 15 


se? 


tSS L5 731108 Nor JA i£TEC JO {29.4 

J&l IS^r M 


i Hid® SOp J 387 176 I b7.75lZ91 29*153 


135 6X1 2D 8.7 01 

17 065 64 27 62 

15.4 7J» 13 66143 

29.4 62 L9 7.4 83 

253 6! 25 62 7.9 

253 22 26 42121 

LIU 

135 10J 62 33 53 

176 F42 11 10.9 02*1 
135 tax 36 If 1L7 
253 WdJ 21 12' 5.4 
29.4 gl5X 21 53123 
133 4J 24 53 106 
29.4 7.92 33 43 86 

1L2 fOa 61 LT 143 
29.4 7J — 46 - 

36 23 * 113 « 

1211 3J ♦ 22 • 

135 3J 15 06 96 

25* 21 17 53 15* 

117 TdBX L9 Bi 92 

S3 66 45 5.‘ 53 

36 K * D t 

15* h4JX 33 2' 16D 
36 TqiJ 21136 

233 Zi 201 

233 5329 3319-4 


ELECTRICALS 

Dec JwejAB Ekdrapic 2S5 b5.4 

Hay JaA. &G- Sec Elea 5o. 46 253 

Jansky f* Acorn Conpato- lp . Up i2U 

to Nn-HWCiA 198 133 

Seponter ^AWaroenc5g 110 — 

— MwB-OeaCoapSpJ 14 — 

April KtoJiastnd 5 p M 113 

- jf Aopl'd H'gntMa 5p . 265 — 

— teoowararos 230 - 

JMy (Aroolectne "A 1 NV 5p_ 36 15.4 

- UrieoElea. S 6^1 

April UCEAAB.’A' I»A« I 

April DoV E25 1 3L4 « 

Hey OOjAt hHlcfa wgrlOoJ 305 29.4 

No*. “ Hajte^TOSeffcir IS? 2 15* 

July Jw4BICC5Cb 198 N.d 

Od MajrSSR IrtlDo 60 05* 

- ffSc-ettAFaralDp. 12> - I 

Ok JstyBomhorpelOp 323 035 

Usj NoeMcniDeEinpeUb- 17 17J0 
Ja* JOyMrumsp 245 36 

bUr MnUneia Sec. lOp . 79 USA 

Aagop gruish T e l ; c u m UM 1.7 

Jw JuMBrowp Bor. Kent — 88 135 

SMI Detiitogro'A'Sp 14 2611 

February jFBmh Radio IOb — 55 MJ2 

Augua IkiiLMcosjwcsllb. ITS — 
Jaly MarokHCFS Compoter 20p . S8nlL7 
Nor. ItoyriCPU Compolrrs5p_ 28 1510 
Marts OctlltoNeAWnKssSOu- 50 117 
No*. MafCanCridge Dec. — HI 262 253 

May NoipCassCrplOp 128 176 

— HOtckEOni Europe- 85 — 

— ICNorideGro. 29 i'BO 

Jamwy Do. Cm CnvFH . 136 |Kli2 

- [WtowjWMdiM— ^ - 

Febwy Scropria lDp 68 E8.1 

Dec. JsaejCoDcas 5p 195 29* 

— boomwuTelefaMca. 268 i 

JA feyrtachHIdgs-Sp. 132 36 

Jw JoMCASE20p 228 36 

AW NornCwt'l. Mlooware- 3 10 113 
April NwJcroyErtroiaclOp — 213 ZU 
Jw. Jrti&rteateSii — I 128 176 

— WBETsJwotosylOp. 60 - 

— UoOTCrewSp 153 — 

MW) SewfOJ See Alarm 10s- 48 253 

Atoll OalDalt Elect. lOp 72 257 

Am Dcc/Oatmerr Inc5c 20 3.6 < 

- rHlalrov iml 5q 87 — 


33 3*1 105 *2^ 

v U? S 


Feb. Oa. 

Jun Dec 

«« Oa 

Apr- to. 

Jn M 

Feb Jab 

Oa. Mu 

JA 

FA Aug 

Dec Sep! 

Jaly DM 

to Aw. 

Aw- Ott 

Jaly Na« 


t «X 6 

•Si 

101 1* — 


6 26 6 
4 26 6 

8X) U 123 

7* 13126 
L9 76 87 
46 5.7 36 
2XJ 4J 15J 
43 1413.7 

43 U 207 

3.9 LI M* 
027 4*13.9 
36 dj 10.7 
06 107 19.4 
53 26 10* 

« 53 ♦ 

4.9 19 76 

44 2 4* 

dj 2J1U 
26 32126 
L9 5.713* 

- - 14.9 

- - 7* 


Ott. 0*ry Cora. — — 

July Deba Grow 

Joty DtnvTO 50p 

May Desoutuf Bros. — 

DowifebraelOp — 

AugEdra(Hklgs) — - 

SewEttottia.) 

DM Fanner (S.WJ 

Apr. FHe irnknar, 

Oa FlnMG. M.) Ito— 

Nov Folkes if* 5p 

Aeg GE> MA20P 

Dec lartw Eng.lOo — 

Dm Dtynwed la. 

Nov GrtertaOt Infl* I lOp 

NmGKNa 

Mm HaMlPrecbfonSu— 


May No* Hal) Eng. 50p — — 

Feb. July Has (Matthew) — 

Apr. OaHNttteMp 

Mar Od HanWWlndS.5p_ 

Jaly Dec Hawker SiddMey — 

oa Apr. HrtASnftb 

— Woteoo5p 

Jtoy DfdHcvkwimsSQc — 

— Howard Machy. 

Apr Dd Howden Group- — 

Hay to Ilf I 

— JotinsHilFhdi— 
May OaJjooesBSWpmw— 

Jen* DettLaH Group 

April LateJ ODM 

July F<*>. U*(Art*r)12 1 ai. 

to MjjiUMHd 

Avgsst Lloyd IF HJ 

Jaa. Jily Laker (T)5 p— 

Jw. JMyt Dn‘A'5p 

Apr OttiML Holdings— — 

October MS Mend 10) 

December MamweseBraiie.. 

Jn May MartauOr20p 

Jase Ja*. MdtacMe Bran— . 

— MtggtaSu 

to Jwe fetairav5p 

Feb Ocl MdAeflSOPLlOp — 

May Not. Mafias 


per (FrilOp — .'J 28 36 «L77 23 JOjOhi J 

wte Z. 23* *12 T5-4 2* Jf’ *'» 

mure 78194 Q48*jl33 Q3drK — 23^ — . . ~~ 

& Uec'A'lOp SB 253 221 02 Ml— . 

• Coro- 97 252 36! L4 5.4U6M " 

■ bmp 145 133 45 42 M78 “»6iSe 

uarosSa 133 16 U 28 MJ4 JF 5 

gutter Bm. 1*5 15* 6.46 33 56l66 J 

mteoroelOp 23 133 D5 24 3JJ206 frt - * 

ro(HMss) 15! 16 63 * 61 * — , 

KttB.) 60 2631 a 12 4.J21S - 

ner(S.WJ 50 I5J0 33 — M — ;** f 

— ■ -=i « B « W a « “ ! 

11 MB* April 


1LB « ♦ 

bBO 11 6.21U.I 
603 * 7d * 
H2* 66 ‘ — 
tit 56 
J.7d 0.9 
f2Zl LB 
13 * 

«9%a2 p 

171 22 66)63 

043 — 06| - 

M17 18 

as r* 

(L33c — 27) — 

122S 16 7.510-9 
6JJ — 5.3 — 
U3 16 5A136 


62 133 
196 133 

38 15.4 
235 253 

63 287 
357 170 *1 
ISO 15.4 


3X 19 6.9 61 to P 
9.2! L9 MILO DecAte 
27 U 7.9 116 , 

103 24 6*19*1 JJ*7 I 
13 16 14144 Marob 
1225 * 67 * 7 

761 11 72 7.7 Aar- J 
il9< 26 36154 M * 
7.7! - 77 — M* 1 

ttBlb 42 42 
1L6 37 47 84 *** jr 


156 133 k!9< 26 3615.4 ■& w*. 

155 117 7.7! - 77 — to 

28 287 IHOSi 36 47 42 J*- ^ 

487 135 1L8 37 47 84 ** 

64 287 K33d 14 75 77 -Wl 

14 _ __ — — — FeMyApMu 

330 1271 1)432 3.7 4* B4 <*4 *»; 

98 253 Ht 19 4* 93 Jw- •*«. 

99 15* 4J 27 63 84 — 

Wj 12m B — — 1^1 

M 253 275 23 54(84) »*. J» 


72 25 3 
143 3.6 
87 — 
135 287 
24W147 


MicodnEwL — 

— * Pea* Rap 

June Drr URloAlqom — 

Mr Je Se Drfeoyal Bk-C^S — 

Se De Mr J* Seasrarng 

F My Aa Ni rorontoton. BkJ- 
Ja Ap Jy OdfTransCan Pipe — 


HOP - 
11 >2 3072 
146p 1177 
lBBp - 
17Dp - 
185pf - 
11 s ! 571 
17^ 19.4 
32J.142 


tor r 

Aug Feb 

Jw Aug 

Jaae Ntor. 
July to 
JM* 
Am 
Atoflto 
M* Nor. 



BANKS, HP & LEASING 


1174 1180 
866 1156 
737 1139 
LLbC 1L41 


COMMONWEALTH & AFRICAN LOANS 

79JU&6 949) 1133 

LUm lSDed Da7l.me r £046 96)] 153 -7.7! 1163 

I Aor ItoS Mind 2*3PC Noo-Amo — 168 — — — 

IfMar lOSeS Du.3ian8CF85 AsjbI — > 99 LL2 — — 

If A 7Au 3 0u.4tjpc8762Asstd._- 72 77 661 1L46 

ISApr litoTlnfiatnre Ant (OOOpa)-. J 2B0 053 -J 1331 


Aug. Feb. 

Hue June 

Oa Aw 

Jan Aug 

Jan Jaly 

June Nm 

April 
Map 
Mara* 

May 

Apr Nm 


I j I Last! Bfy | Ith) 

I Stock I Wcu I iri I Mat IParlfirtlWE 

[ANZSAl 29 37 6^52 

AtarmeaeFUDO £104^23 r«26% * 60 * 

At&rirt* 115 16 OOJt% 4 97 * 

AndacberlHJSOp . 51 1271 133 — 94-- 

Banco deBMaoS*.. 880 — 025% 15 7.4 5* 

BwcodeSatander- 666 - Q163H L9 52 94 

Bate Irolasd irfl — 29 36 g021M * 63 4 

Bate Leuai EM»j — 

JkJjwnl (IIK)Q — 2N Z7 2 107! — 63 — 

BjteScudwdEl— 397 2** *026 33 43 7.9 

Btodaysa 408 2.4 ul635 33 53 76 

Brown Shi pier El— 440 17.6 925 — 30 — 

Cater Alena 490 36 2843 - 8.4 — 

□He Dtsamat20p— 41 J6 23 — B.7 — 

Comm. Bk of Wales - 34 0L2 113 13 B.! 6* 

ComruenUk OHIO _ 011)165 *12% — 1£ — 

rbgu.HblKrXftO — 02 203 ><U5% 4 52 4 


KommenteDWO 
C'bgo.Hbk.RkXOO _ 
teemebe BkDMSQ. 

lEngil* ASSOC. 

FtraNa.Fm.10u. 
•Fnst Pacific HdeSD 


94 1U 162.73)14 44 
94 974 —1 — 1—1 


August 

M Ft 


Jan JMy 
Apr. SCPL 
May Nm. 


LOANS 

Building Societie 



n 




Public Bosrd and Ind. 


Un LMylArln Ml 5pc‘5949 — J 

lUar ISrpftdrt- Wtr-3oc , B' J 

Financial 

1LM UXaijhwIn M KDmUe.Ln.'BbJ 
lUw ILIM DollpcIfuiLa'BB J 


lLUfl XL 
30Seo 3 ID 
14Mar 14& 
SIMarSOS 
31 Mar 30 S 
JlAto 28Fi 


Do. llto Uni*. *90— 

Do71tocADb896Z 

Do.17i2PcUitU.1992. 

Do. JW -91-94 

Do. 9ocA *91r94___ 

On BpfxUi *92*7 


36 1DJK 1L45 
3 b 1D.7S 1120 
36 1121 1100 

36 921 1160 

1L2 IL71 1140 
252 431 1L40 

25 2 10JC 1050 
347 loSJ 1040 


1169 May 
1047 May 
Mar 

to 


FOREIGN BONDS & RAILS 

I | Price |Urt|M*%| ted. 

I Stock I C I ad I Grom I Yield 


3»J 15.71 
3 6-21 
2 062 
173 156 
15 31 60 
Mj 12J0 
14J 111* 
- 1162 
6 U39 
522 942 

flOZXM 


AMERICANS 

{ Price | Last I Dty I I YTd 
ick I E I id I Grom I Ctrl Sri 



20 



n 

— 

u 

— 

Ul] 


12 

J 

59 

5 

56 

* 

10 

94 

127 

5 

SS 

72 

124 

U 

M 

172 

161 

.* 

592 

33 


Fb My Ag NtiAMua LabUL 

UrJ*Sei> lAhounsao IHJFJ 

F My Ag NtetaaSl 

IfAtogbenr&IM.saOL 

Mr Jn Sc DcAtHedCorpSl-. 

Mr Ju Sp DcUfliuSl 

F My Aa NvilirtsW 5C 

MrJeie De. tpAror. CyananM — 
Fb Mr Ag NvjAjW. Ewr*jsS060. 


» S140 - 43 
20c - 1* 
20t - L5 
SL9Q - 34 
aS- IB 


NFnst Padfie Hdj50c_ 24 35. Q6.4le 16 219 
Gerrard & National— 297 36 132—63 

GoodeD't Mry3p.— 85 112 *L& — 11 

GnmnessPeat 70 06 tL4(12 19 

teantemSp 1H0EL7 63 - 6.9 

Hill San* J 215 17.6 1155 4 54 

HX4Sueg.HK3250J 73 19.4 OriLBi — 64 

Jmep* (Leo) Q 270 UU2 1125 — 6D 

King 4 Starson 20p J 154 133 825 — 7.7 

[Ktemwa Besson L. 470 253 Idl 4 43 

B l 408 b 113 617.7 3J 62 

5 OW672 QSL32 - 62 

FM.2Dp 22 15* TU 14 65 

Sea <3341-7 4161-53 

Q . 398113 25! 17 93 

UC 83-93 — £77^133 Q7V* 31 * I9J 
ipe 93*8—7 £94 135 Qioil 37* ell6 

H UlASI-. 217 36 KW5C 2£ bX 

a 70S 113 25614 53 

ate £20 — £794 116 Q»S — 69 

tpSASL5J SZ4W6 OSLOC - 3.7 
Ul H»gsJ 9b 1176 43* — 69 

ams 36 h- — 

fSox — 274 1135 t*iBJ 33 4* 
a 815 1253 1B3 - 34 

g Pacific SW £Z3>ip.4 VQS120 — AO 

tSLAteyn — . 43 36 ZX — 66 

tedChantLEl- 500 05.4 283 L9 87 

t Paeon O — MS UX 370 — 82 

WelkFargoSS COS06 QS276 — 3.7 

tYtoaacUl a7JlJ6 U2M 29 6* 

W*4m5t20p 270 012 TOO 35 23 

Hire Pnrcmse, Leasing, etc. 

29^253) L5)12) 7j 

£30y)5 MD35)J — 26 
5MtL7 2B 10 64 


SPIRITS 

6 73)21 

6 rate 19 
J OJte 4 
5* 44436 

33 Q9ijld252 
53 26914 

6 187413 

6 lS 15 

47 4.te37 

S3 7113 36 
14 9 A L9 

16 TILS 29 
412 1369 24 
76 l£S 4 
«J2 63 4 

16 4^37 

«2 di3 4 

36 16.44] 33 
194 TAUS2J 
53 42S 37 

.76 8377*325 
53 t33d|33 
4J2 L9S 4 
LU SS3J 33 
Lb 1533 24 
_7 4j 4 
472 64te 4 
33 nvtiu 


CHEMICALS, PLASTICS 

AkroFUO £261^6.4 vQXnd 

HAUHIdgi 227 15.4 g69l 

Wind CoNarts lOp _ 155 147 11 

Amentum latl 348 176 64 

Anchor Ctenricsl 198 29* 419 1 

Arrow Cher** 64 29.4 LS 

BASF AG DM50 £60*13 «Q18%1 

Bayer AG DM50 — £60 206 *14% 

BtagdroiudL 112 — 77 i 

Brent ChemlOp — 120 15.4 Ji I 

BriLSMBdlOg WjTW - 

lrlLT»Prd.lftj — 144 L7 3! 

toetouWJ 94 05 3! ! 

loMto Croup 228 36 6*3 

C omas B ro i 138 LJ5 4£ i 

to*- W — 122 135 46 1 

Cory (Horace) Sp WaZja hLD : 

CrodaW.10p 221 133 72 : 

Do.Defd.lflp 95 - - 

{■DrtaarGron 57 16.7 t264 

EUslEvemd 187 S7 1*5.91 : 

EngeOwd UASLOO. flWi 126 72r 

HtbtNdUJlOf — * 154 I3J i 

Herceieshml £271,16 S16 

Hfdooaim50p 425 17.9 14X : 

rioerteJDMS 612 56 »18H 1 

Do.Fht70pcllnJjL. 007 36 010% 

Unp-CtemO 747 113 307 I 

toSpcPf.El < 313 176 J5 

Lxporte rrvfe.Sk) 313 pj.4 663* i 

Leigh Interests 5p_ 95 DU2 1£ 

HAetonlOo 120 147 6gJ« 

MorwaiHIdgs. 245a L7 tglJ ■ 

Verify (R-HJlDp. J7 16.7 gL25 ■ 

torn Inds. V ID. ZD, £231,19.4 Q«% i 

Pentorp AB'B’SkTO. 775 287 «L3» q 

PfysalCb 242 176 373- 

RamamWnLlOp 247 2J2 17J 3 

RemaM lflp 144 253 273: 

ScaLAgric. India. 302 252 183 3 

Sma BPDL1200 — 130 7*75 — 

Stewart Plastics 111 287 TU2.43 : 

Itergar Banka lOp. 17 15.4 0 2 \ 

Wanlte Storeys lOp— 180 135 o5X 3 

WoNttnhoUteRite. 295 253 73! 3 

WorioMreCteuu. J 71 BJ3 L793 


<312176 33 

313 29.4 6656 
95 mi2 10 
120 147 4g3* 
245® L7 tg2.7 


BEERS, WINES & 
218 3 
537 6 



DRAPERY AND 

ASRHUgs 448 

FAbteyerest lOp 45 

FAcsHJew«ilvyUki_ 23 

WMxmelOp 52 

Amber Day Ziyp 7H 

Lauastutiro 5o 90 

Do.'A’5p St 

Murrey 825 

GAuwrotoelOa 63 

BeatwU) "A' 73 

FBedtod (Ws)l 5p_ 152 

Beutalblflp 95 

FBody Sbce In Sp^. 678a 

Bohan Ted. 5p 19 

Bronuur, — 59 

BriLHoneStrL 280 

Browi(NI2Da 313 

Bwton Group SQp — 463 

CahdlA.) 30 

tCmdnre 'A* 20g 64 

-Cadcrt(SJ10p 38 

PCafll* SE.BJ 22 

Dwreti 335 

Cwto. Eng. 1213 , 136 

Carts 'A' 117 

ID( Brett (Aafet)lOp 20 

Deteetums 389 

DewhntLIJJlOo- 80 

DOCK Group lOp 697 

DnMHIdgLlOp— 322 

Ena&GMdl5p 58 

EiopWStWB 124 

EumlOo 174 

ErrocnureZOp 38 

Fin(BnDm.3a« 79 

Ford i Mania) lDp 35 

F a m ki st e i lflp 155 

Fboer Bros 230 


►GaUcOSp 

Kaun (Rowland). 
Kee(CcdD 10 p_ 

hGfe-Raseo So 

^Wer(AJ.iaDp_ 

■mtSJUlflp 

LobaierBtAJ~~- 

jaWHTWSs Srp. 

joodrarBm.5p. 

iWBUI 

ireat Universal 

MIS A 

rfteiiWd Blacks Up 

OSrtat 10p__ 

Oo.9itxDH9Bf2a: 



JMy 

Mar Dec 

Mw. Dec. 

tt £ 

Jw. July 
May Nov 
Jan. Jui 


Jaa Jtj deowertt UJlQp — 284 

Apr On Hollas Group Sp 27 

Hay Oc Home Charon Qp 324 

Dec Am Dp. 7pcU 199744 £US 

Dk Job* Housed Lrwe U2 

Apr. Aug. Jutes (Eroest) 1(M— 82 

Mu- to Meat (John I Sp 45 

Oct. Apr Lutes PndoTQp 26 

July Hjntee Capper 117 

Jw NutLAerty— 

1 Jure Not Do. Noe 

I Mr Ja Se DatUntudli 


STORES 


14J T17J331 
T53 <66 0.9 

L33 h275 17 
(5327 
29.4 13 6 

L7 u2J(4A [ 


JLZ ZX ZB 

133 till-91 2.4 

BkH XL' 2.4 

1253 87! 32 

15* «.4 18 

B2 4.7 9 
272 U — 
176 tOZX L9 
29.4 hO.92 A.4 
287 F6X 53 
176 3J 52 
29.4 2! 46 

lJ5 2SU 
B9* 36 37 


35.4 d2J L4 
176 Li 4 

B 4.‘ 26 
3! Z8 
LX L5 
73 9 

3! 43 
LL2 t!6( 33 
B73 tl6X 33 
16.7 02‘ - 

13 81 23 

576 Q%% B.9 
Si 4X Z4 
96 141 U 


— Don mo Prim Sa. Sp 260 - 

Nov May DowOing & M. lOp — 69 13* 

May Nor. FOrncfc HMgs Sp 340 15* 

Jw. Joty Outober 5p 144 36 

Jan taEM'canurilOp 260 071 

— Klearon Home lflc 183 - 

Aprfi Elearorec Machine- 55 252 
July Feb Eltcooac Raimb — <3 076 

May Mov Enum Lighting 395 29 4 

Jan. Aag Entngr Sere*. lOp — 111 SJO 

Apr Od Eunmm laL lDp_ 285 BB.1 

Jw AqlnOEieclOp 44 1072 

JMy Keif arueil Elec. 5p 1*7 135 

Feb Aug ^Feedback lOp 85* L7 

Feb Sept Frrrontl lft) 120 UU2 

Jafy Nm Firs Caste lOp gu 56 

— Forward Tech '27 4*82 

JMy Dk FuJIbb Y50 312*13 

Mar. Oa GEC5o 162 133 

AM NoiKadwinWoreu — 140 1570 

Aug Feb Goring Kerr lOp 590 287 

- KrtmuttUktam- 22 - 

Jw JMy EnsmurGro. 123 135 

1*9 Nth 3MB Dec Coups IDs - <3 05* 

Janary Hi*dareta20p — 89 0J5 

- HtatetrsMeEUfc- 13 1T8Z 

- 9temd.Bus.Sya.lft-. 38 - 

Mm Od Flimec Group 10p — 30 113 

JMy HNSTEMlOp 195 133 

Jw Aag lntSig.ACapi.10c- 253*7 

(kt Apr. fanes Strand 153 25-2 

- fKtartt-Tefcntt 5p — 91 - 

May DetKodeha 185 15* 

July Jm FLFA Industries 75 HJ2 

- fLasm Lab SA030 - « - 

Men OaLecReWgaatwi — 257 13* 

April LogKulQp 105 13* 

Dec Jrt| LtoOnEfec 1 » 15.4 

Jan Aug MK Electric 232* L7 

Jw JrijH*Mrconmsd«g5o_ M5 36 

Apr Od MtHerware im lOp _ 65 15.4 

- WemeomlntLlflp- 190 — 

May NmMemeelOp 260 LS* 

-ternary Hfau»yQ>teWlft- 15 5 12 

JA Jw Mop Bm Sys 5p 95 135 

JW. July HlicrtjflJmilepro — 315 135 

— Micro Food 10p 200 — 

Auftst iioogen Hkte. 5p - 290= L7 
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67! 26 7J 27 
332 LO 57 23.B 
2/ 37 56 42 
S3X 47 II 265 
375 0 46 0 

B— — — — 
375 * 77 4 

KlOa 23 47 18.8 

TJO M 7.1 66 

UL5 IS ’ ’ " * 
sflb3( 3 3 
Li 37 U14 
003 423 S3 15* 
1333 15 4ft 177 


NeterluA — 
tewedy Smite. 
KetteawUUSa 
0*«-Er2eKI* 

LCPHWto 

IJWGnsAUp. 

L*CU10o__ 


HOTELS AND CATERERS 



ftiHfec 
. Dec Mi 

JlLl .Ja Am 


ENGINEERING 

VSOB l 275 |2?A| lLd(J.9 

■esc Creep J 151 B9*j 6.71 27 

3 & Lag 1 330 05.41 20X316 


257 29* 
m 176 
200 287 

dWJ ,eipi u | »ai uiu» iiip | | |/1] I3b5 

May jriarfoft Goctel 5p — B 257 

— reNarssttilowrt; 50p ID - 

tew JelflPrtaatfWllti 20$ $£ 

May DoOueBB Moat Sp 52 15.4 

— I Do-7pcC«. PL El _J US C- 


A OJ ♦ Ott 
2-7 4.4 9* Ja 
46 0.9 295 

15 10X 65 Ju 
1L7 0.91L3 £ 

16 5ft 155 Jaae 
U 27473 Nu« 
S5 L2 253 Jvne 
53 20 167 May 
15 16K3D Ott 
42 37 93 Joty - 
♦ M * to 


L LCi* Hogs un 171 

LONfiiwplSp 716 m 

L5C Im lPn 124 no 

bLaaSwtThonBon.„ i? _ 

Z£ m ~ u ’- “ “ 

!ZSHiB= 1 i77 

JlUaaBWp n ni 

L«on&M&rd M mi 

Du. Did.. — tin _ 

ftt.5NttB.Gro.__ 73 h jjr 

Uw *»l In*. - 100 M72 

liy — ,50p-_- 253- S3 

JKOCtoa DO 29* 

gyjgS’S- £ S5 

5*fi*tN*6p._ 130 154 

"yoteCroap— _ 62 15* 
JftaumwHIdgilOp. A — 
™ 8 * Pu p C an. El -J sis ]js2 


351 U-3 H«U IM 
60 56 14 0 23 0 

230 2472 bi 0 3* 0 

109 — 040c 17 37226 

MO 29* U 26 . 5* 1*1 

<43 15.4 186 16 6XJ 13X1 

U 2.7 10.fi 4 176 6 

218 133 7X 32 4J 86 

Ul 1L3 64 13 76126 

29 29.4 2( 29 9.1 16.9 

» - uOJ 16 46 17.9 

35 115 -167 46 6J 4.4 

•0 15.4 37! 33 67 56 

ZM 36 BX) 26 14 UP 


15.0 0.7 77 2L2 
5X0 87 0 

« 13 MW 

— — — DJ6 

3.9 0 <6 0 

o3J 20 64 115 

3J * a 0 
OX 43 56 96 
4J 23 2.9 17* 


'2X u 4x mo 

93 17 T.4 107 

674 L8 DX 73 
3JD 0 « ♦ 

NM 40 44 66 

3ft ♦ «J ♦_ 

075 13 44 a« 
r75 27 51 U 
W7t 15 . 2-4 a* 

ua wjs 

2ft 3X3 6X3 73 


' 4/. 


Aa-* \ji> 
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INDUSTRIALS— Continued 


LEISURE — Continued 


29 


Stock 


Last Dtv YTd 
■ xri Net Pirtrt PE 


Oct 
Frt. 
- Drt 
JjK 

Jm 


BO .113 375 1? 67 <17 

Oa Matting Ina.lOp... 91 J*J2i tnS&it 2.4107 

Jtoto'MnrshaJI L'ry 6‘ -d U 29.4 14 4 4 SO 03 

.Wyftriai' n xb ". U~wrai I 66 ? 6 20- ; a • 4)tfC4i 

Da JijotCnRedfH Ll_i UaO.7 . 7'.". - : IJ2l - 
Mo. MqtSMm.Buck . ... J 22* #79 . - - | - 

(Wmwm 7 v« ’ t 95 Tab, on** zj-asi- 

— 4 Manor lot 2p J 32 )— : . 

Jan. Ju-HUrulBotU •_ .. 4*5 176* 17 26: 31] 5.3' 7 P 

Mflf. .Ame»SewiChaur«.. ... Ut |li«! 6 7 20 : o.9|86 


- pMMocSnwon**-.; 11 ■ - 

Jirff JotfcMiauatf Mans .. ' BMI.7 ; iq « 
Jan Ma|4UtulKUOxB ... M 35.3. 14015 

Jan. Juti^vunCrocUr 207 39.4' aV L6 

Uov +Mormt»(»PAaij M! -I #05'* 

Jan AogJMm IRobL) IOaTJ « 3.6 ) 3ffJ5 


69 6 
63199 
5 5)14.4 
Z3l * 
4.4)10 B 


Mar. 
Do. 

Jan 

Jam Joty 

Atnll 

Jaa 

OtL 

Frt. 

Jon. 


Joty y«onCrpiai ] T1 035 [ g?i 3 4 ' 501135 

JaadMiatWCmpdCrs— I -2*0 £9.4 1 trt.S2.7 1 2 Jr 20.0 

SfBLMMKtt. ■ 21 1431 425051 tJ 64 

Ajadmrii £ Spoon IOp .-{ 22 981' *— ' - -'66 

Aflwwtiwi tab lOp ..J 34 lEI* - -#»Ji 

i Do MpcCmtCuvPf J »*J6 10%! - 481 - 

Oet*toi«« - „.l 47 26.U 1 gli* 45 1 33 7 9 

ftteerzd 12 #! 


tagJWnwi 6ip [ « 

JraxtOfficeS Elect 1 220 

CktareJO* -1 BQ 


— (Wwoaiwiniaoi. 


300.6 I 7.71107 
«B3L4i 7JiQ3ai 
6 75(24 1 4.^ 12.2 

'1 04(7 26 73-71 


S' 

May 

December 
April 


— rFFacdlc Sales lQt) , 

April OafPartWT Knoll 'A 1 1 175 

February H-Partfirtl Snap 5p 

— W Alan ML.... . . 

j DBllKCtUt'HO? 

June KiNlPanoa 


46 t- D0Q2ft - ?:*!*a9 


MtniOnilanwfl.. J 440 C53I 234i 13 ! 53,104 

JwWvkw»121jc... 4 17 B6 |g03J3c 1.9 737.0 
Monjtkalfl 9pc Dm 87-92.1 S1B8 SmI Q9%! - (53 - 
tfPCT GrolOp - J 1400017 f g*8j • ' 

iH'S‘93 J £ums- 4 taaVJ • 

SM I olL : ZZ 152 |13S ffi6J&2.S 



May 

Frt. Ana Jpitahgrnr Br. □ 

June Dee.jPh»ry-BQwesCni la 4 
Sen. ApriiPlastic CooiX. IOp.... 
Jan. Jolf^fcsirspxim 5p 



62.41 22 I 

a\ ^ 

u j- i - j - 

□70 U j 011 % — 

350 054) h633.ll 


4.8) 6 

4^104 
6 XKB 6 I 
73 6.9 


Holdings .1 » I— 1 — J — ■ — ' ♦ 


63) 1.4 I 
26 95 


10b—-—! « 5i5 [ 

£S£=i sie! 

121 

■ 2 \ 


— Jj^ 

Frt OcWoByPtck Ml 10n-.| 

Apr Oa} Oo.9pcC»ljrTO-OB.) 

Apr. HoeJPolyeiaAlQg 
Jw» . D ^Do -CmPtAl 

Jab sS£wrttlDrfi!'50p7“j 

Apr NwlPfNMdi. 

Jone Hof jPnotuvd 5«u. I 



i Oo.llijpcCrfttl 
KA.I10P 

.^.tlnflSp — 

£. £&SgSz =. , 

Od. OecSwtent *ttt IQp J 


035/ 7.7 


2 j! 49 

^ 3= 

18326' 43214 

143 * 7.7j * 

«ii&?8 12(16.5 
3v 1.9 ■ 66X9.01 
t0.7! 3.9 2.9X123) 


P U 'Bth Bs 

Paid 

ta. 


Stack 


Last (ta rw 
Price Id Net C«T Er‘t PE 


Ou Fn9 LensreEl 229 <25.2 

— GRAGroooSo 5B — 

Jan JmC> jnnun TVJIIOd 26a. 11 b 

Mir Oa jitv Hm'Vig . .. . ISO 253 

Hat Ocl -Kort-on uo 154 

Jan JidilnugM . ■ l$8 294 

■hr tuiq IntiMi 10a . .. . 234 2*17 

— ftlntprv'n Vises 1 Op 7l»’ll £3 

Mm JmJslunssHidgsSa^ . 178 '135 

Jan AprULWT . .... '252 154 

— 4Uiure >iu< IOp . 23 . — ' 

Jan •hJlriumimtlBt 10o. I 56 29 4 
Jwoc JuvMntno. ag V. IOp 162d 14 J. 

— '{Vedia Tech M 20p J 157 i - 1 

Aor. Dec MediBiFUet IOp 1 173 '12 3 

Da MnyrtMwWonaics ..< 

War Hananwrte Leisure 1 

— K -Nmole Mi 20c ..... i 

Ally 40Min award . . 

— iPMutlon) - .. . • 

Aprd •Meanly Raffia KV 5o ! 

DecemOet ^Pisaiide Dm. Si 10* ' 

5wi. AprJPleasiraau So i 22B«I|3S 

— ; Do TpcCeCmRraPiJ UB I — 

May )*PrrrEnlerl3ta5Ct>.l 

FetKJuiy ^RadtoCm’A'MU-l 

Jan Jsly^Rrtto Clyde MTV...' 

July Jamfttfry Letswe IOp 

Apr. ta*.<SagaHsK 2Qp. 

April SameKonErpEl 


65 28 33 130 


hi 67 6 
hTO-29' 
♦44 3b 
2 5 65 

tap 


42 ♦ 

TT‘59 

5 7’4g 

23 46 
4 7 12 0 


14:293 

B2‘. 76 


200 2S3 1 
75 913' 
22 ' — 1 
201^2941 
45 **'82 ) 
22 i2BH 
40 &4.12! 


JO IB 
14 4 f 2J 

jY 39 : 

*8 750 3 I 
» 02«39 • 

1465: 2-6 • 4j)ili7 
3641- 2b Ub 
13 75' 25 I 71 66 


54' 60 
7 7. 14 5 
23155 


JUfiSanoeri Phola IOp 
4Scan»S0p .. — 
uavScoo. TV 'A' 10n.__. 

Seats Inc 10525 

k-SeHcTVlOp 

'^SpecmirnSo.^.... 

May NoelTSWSp J 

March 
May 

AprU 


BS >154) 
30 10 121 
45 156 
44 ?9>0l 
152 111 3 1 
□1 9121 
37 36 


i°i • ;Z 3 ♦ 

187: i.j 1124(106 
0L5<12I 5.4'715 
M10 3.7. 29|135 

92021 I 34120? 
15 S’ 09 I i> 60 
3Z5j 26|10j 66 

4 0) 2j i jjlfcj 
190^361 12-33 
.. 201 19 i 7 7)97 

160 U35I 9369 261 33>156 

136 S94i 861 20 I 92)56 

351 S-B4I - 1 - ■ - I - 

9 r_ i —i — — i — 

25 i- I lg20| *8 I $ 26 

- .. . 27*jtl5 4 15l 26 7 8169 

TVSN/ViglOp. .. .. J 125 112 69 22 I 5tf93 

4TttowrtflSocs50BJ WO tL54! il 5< 4 ' LH * 
'Tonctdara Hotspur. J *6 tU2l 38| 16 I 87"lbOI 

OU AonTirfigTV’A'lOb.. 240 1121 ♦7SI 16 1 45)17.9 
— nFElstCntivy Dtu.J 114 I — I — I -H — 

Ok [iTrtrTeesTVA-aJ 100 011121 ilOjIzjl J 42 

JuhlUhurTVN/V'A'_J 86 09.4 14 751 6 I 7.9* 6 

— ^VMwplan 5p J M7 I— ol*-40 L6‘2(UJ 

SntWrtb UesJ 5p 1 19 2521 A5ti LO I 38(37.7 

■^WUhams iRe») Sp- ‘ 1 S"jC- 1 1041! - I 8.4| - 

Mo»JZmm5o _l 103 13.25 1 3 0 I 45 105 


Jan 

April 

Apr. 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

(BL5QP 1 37 I— ! - I - 


Mr Job Sp OCen.MB UMB. 

May NMfHONb MOOT V50 J 

March bag aar 1 

— JLkbjCwIOp— I 

MehantMoiarlQp. 


275 |&2 
450 136 
270 >112 

km m a 

42 I - 


rJ: 

04)145 
45 85 
— 41.4 

t(CL?Jnal 24)38 


Q12ci - 
024%) 86 
97 75) 48 

u*Jir 


3.72) 0 


QBW38 

21 


6-4) 6 
22(322 
IJUj ♦ 
SJU3A61 
43j 46 
39(146 


May (VD*foKr25 j £20^351 

Commercial Vehicles 

- feRF(HWgs) j C |?B2> R— i _ 1 — i 6 J. 

| Jan. MaylPlaxtVS IGB) J 70 376' «5^ 24 1 92j 73 

tvru-V TnrfAr 11V. ' A1 ICMnl 


— tyort Trader 10p_J 41 580 

Components 

JgtylAC 


♦B— ( - I -1 • 


FrtlArteyPaneH — 
AprlAenmce Eng. 

JalylAMkwi Stream 

|E4.10p_i 
;PnKK.„ 


V- 


I Seyo. 



— iDulopSQp 


Julyfllffin RefuedMg __) 
Jslywrdr-Flt Hktgs. lOpJ 

Dec.) Lucas tab. £1 — J 

bffiotASOp 


JuMSapra Grasp IOp 

AsgJWhotaeaoUJ- 


Mb |135l 1425)28) 42lm 
16) 83 


110 bsj| 

34 0.12 
24 876 
36 ' 

71 



n&6 

Garages and Distributors 


19.7 
3.714.2 
3.9H98) 

?| * 
05168 


AprtUnann & Gttbon_^J 
— tataanaetslOpYIj 
{AppiqwrifinJ.— — 1 
AuglArtngUP Mow . 
JeMBSG InL 10p. 


MqtBranaB (C.DJ , 

ArLlM^teAact IOp | 


Jan. Aag (Scapa Gmdp . 

Jy Oc A ApScAtartecger JOJU. 

KwJw (Scan Rpbertso* 

Scott CrKidianlOp., 
Dec. JanrSccc. HartUbh— . J 

Aord SratSrtirtKnr Gttnffi 

Apr 


For Saogers nt Pwjos W 



Da 


tarn Ok fes«w2^w2o — 1] 
On. 

Jaw CeuSmKk! Mi. 2Sp_ — . 

- Sftkcu«20p. 

Aegut [Soout 

Jw !5aBBu»(w!A85(U5_ 

May Npe^wre^apT' 
No*. Ata Spm UW.i 

hmlrj 

Apr NorfSUfltPDOT 

Jaw . Bed Da.U*cC»ASM£l 

On. mBugPafdnaw 

FrtruarT^WtoffieBl (totajft.. 
SeMNBHr (SM.FtrtiN|bi,„„„ 

- •' «rtM|alCh— . 

OeUA|» gwUey- 

Apr. Mflw^gwbi’jp— 

a *. jSsSSSiis^r!! 

Oct. May&ta^Setv.iQp.J 
*- *SnTf Wt ^pcil ~ 

No* JuneSmer 5p -. . — .... 
May SwedaiMkkBSaSO 
Noeendier W5wlr* PK A bOc — 
Frt Aagbycanorr Htdov-^ 

“"■-^SBrsr-— . , 

Mar fyrdmokigyWBUl 
Mar AaglTSL TVertSysd — J 

August ' frB.rdtmVp.ta— j 
June - OeqTUrd Mile Ine ... 

Ml Jm Sf DrlTNT AS950 — 
February >TyMfy(EIUa}5o - 
M w DratToSIw.AJiltaim. 

Apr OctJonildisF N.Sp — J 

Jm. ; AubTiwMilAW — 

Jdw fToye 

Ja» - J«ly{Tni*(gvH.2DBA — 
ttanTranport Dor. _ 

Jdyh-nawoMta 

MtTrwfflCnolOp.. 

.titaa" 

OOHtdgtlOp — 

Dint) 

lta 

ApnUnrtMw 

Aprtkf* H.VF1 32 



181 p.4 
36 Wfo 
n (175 
□2V136 

6 pS 

lot 135 

jt-k 1 

61 15.4 
158 36 

LO 



Aiffiume 1T.1 So 

Aug.^bG^rcy—- - 



Jone)fLUPawGn>.lDpJJ 
MayiLn Service--. 
AptWliofem 


T4|L9 

is3i6 
Tli 
26 


210 



10% 63 
ZMlLO 

45 0 

*| * 

5 A 

rtjjjA 

«^3J 
«Q19VS5 
Q&X’ ♦ . - 

Oil — 04 - 

6.9BD4J 

m A 

6^118 
86155 
2.9)153 
L7-3U 
6^ 8 
5AU6 
4SU.9 
63(10.7 

36)176 


--P8 


For Peny (HJ Muon 

J e ae P eny Grow _-J 

OttjtaafR AJJ lflp..^ 

NEWSPAPERS, PUBLISHERS 

650)31 
1*6)10 
95) LB 
165> Lb 
13 Oj 11 
L\fl3a 

81201 12 

NBoJ^LO 

. ^ ♦ 
J28, 

S 3 AI 


MayiAsa.Boakp.20p 

AuqlAmjc. News — 

Oa_lBacc IA. &C.I. — J 282 QUO 
AagwiSd Ew. Post „ J <71 ibjj 
M arCffitaWifllani ' 

May Do. “A" _. 

Aug. Haiti Mad *4' 50p _ 

Joty E. MXL ABM ‘A’ — 

Oa Fleet Hiagy 

OH Hayses P*20p- 

May Haw Caanfiet m idgs. _ 

0aJlp4ecc<0e«t ■ 

JrijtM. Themffi4__ 

ApciAHeui MWnlOp. 

FecrtMotoan On*. 5p .j 
NorMews iru. Spac. Dm. -J 
Octfodopra Paa 10o.„ 

DecPortjrc'lf'iSood. 

AjatTrwdy Id HM 50a,. J 
Juadltd. Mvaaopm. 

PAPER, PRINTING. ADVERTISING 


11L4 


BSJsaeLi 

((AnHiGaram. ta-J 
I July Frt lASsoc. Paper .,..., 

— SehtWiMrg.. 

May 6* wrote ...J 

Maukm 121-p. 


165 1- 
193 035 
47 JT83 
143 (lS 4 1 
370 p 


b 23| 28 
08 2.7 
u261 24 1 
*56128 

Sir’ 


a 30.7 
295 
2.31212 
3.7111.4 

sit? 9 


Jm 


Jnty KJ.GuraMteta.— 
March AUaMPicMgrtllb ... 
Jan. jdMHtmiedPiiwhlOp-. 


October 4V.UI. Thermo* 

Jan Od.te*e„:.. — :. — 

Frt oa.Sr<fdw<(rfp.20p 

Jan MflWauePotti^i— . 

Mm Dtc^MherHntr ta- 
A/rd iDyWmiiABFMbO 

M« HM.INaterfamta 1 

Apr. OexJeiBhiarjta — Q 
Frt AagJWam R. K. IOp -~ 

Jdy Dec.wtfyMBd , 

July WFWpaclOp- _J 

Jan AdgMeWiGrtrtta-^ 

— f&MtrrooO Dawtl ’A’ 
Mm Dei SvWinasS- Angel 5c . 

Feb. AagJwwKndt 

Mar taBMuyb — 

Oct. May!W*ma) 

- ' — WJl*ire Sys»«m2p. 

- UiUims HtdgL..-. 

- I OoSocCaffiCtrta. 

- WAmU) 

OeL Jeyw 8b (George! 

6dy JanJWUhel t r nu gbev. ■ - 

«m“ KSSSffi 

— WtrifeagMUJlUp. 

Jgne WoaaglH.l — 



!&& 

\t 


, 45 

§Ai 

43)106 

25) 203 

.. . . bS*5 

_) £21VB4 4 ;sQB3V14 6) 29) 24 
*1:101 

26) 23.2 
6881 
4.fl « 
21 * 
ll4 6 


1)23 0 


taydBnMtapOrp . .. 

Seed Ds.RearK.Vig. — < US 

jS^^ Cmri^rJ 750 1176 1 164.5133 
jstyOspnantabSOpJJ 236 Q76l 84 6 

Octpm<PictHn» — IJ 99 15.» 3.75 23 

JuarCkMStaCran 1 142 04.12 'hQffUel ffi 

ry ICraffiey PRR IOp — I 44 laid) dL19l26 
iKrMffii lodge lA-J 128 95 tgl.75)26 
AagCropper (James) — I 130 3U2 22S\ 6 

r IgCraMtalPradlOpJ U5 135 

r. JuMORt i 169 0S.4I 

JoVOelyo (taS ?0p J n (S6 

Jety EocaTyMss j 457 9.6 

r HoyfFerry Pick 10# 

Uayeitch6Ca.lOp--_ 

Jdtytew Grot IOp 

UaytGeoaRffiauani IOp _ 

I itHoggea 8owtn 5p J 
-fHotnei’Aaidtal Ue _ 
r Feb)W8rM(RBMn>30p 

1 Frtc Do. ItaVVoi ‘A* — 

ScptrtMarteTprM Grp — J 
Aag floe H/WTGa lncJ030....J 
r MciPCnnSp... .! 

e )LCAHM(820p — — 

I iLOwe H-SC-E 10n ..„J 

r Frt.’WcCorqBodale 

sorqate Group ta 
l . jMMortO-FBrr. 10p„ . 

SeptMortoo Opa* IOp 

"’•-■"flOSBS,— 

— AoapneAUtteSp 

Janaary bip>eyCniiiiwlmi_ 

May «*>e«en<Mldael>..J 225 15.4 

— frPrwwioB House 5pJ 25 176 

Aor. Sept (SaitCN IOp 1 67B (135 

- 1 Do 6 JpcCrapretfl _ 

Mr Je ta'DcSwit Paper ! 

Oa5*wHDa«D 5J Ke J 


78) 33 ) 2.71176 
llJaol 5( 9.3 7.7 
7477 ZSI tVlOb 
14.721251 57196 
N108) 3.0 > 33155 


0.9(486 
5l] * 
5«U.7 


Pin 

7i 06)148 June (tajSmorfa UcMblI 

1 June DeffieThorpaeGrowta- 70 _ 

March RTradePramodonUp 1 78 1L2 
July DecaHher WaberlOn — 1 213 1135 


.Wr 


» PoSen Int 5p J 550 IU5 

Vfac*GrMo20o 1 41 581 

— 560mll.7 



INSURANCES 


Fe Mi ta N^AtaMOerAUnHrte 

Apr oa 1 D4. UpcCw. S1Q0 




Ma Jn Se Wwnan Gee Corp -] 

aiiy Septwnaniit 5o ... 

OH MmttBfWBiDereillOp 
Ft Ml As WCmrned M R— 
Nor MarjConna. Unfair 

Mdrrty VUnM IOp J 
DrtiEnMd IfX 9pcCm 


Asm 

Jane 

Jan 

Mm 


CZniJJQ 4 IgOSl OB* — I 3Sl- 

m 154| qii%( - ;uo7j~ 


IW20S- 1 l* U - 
*18 " ! T ^~ 


- 26 <lilb.9 

’K-m- 

fWBSB%:4.7 17J17J 
200 * ! 4? - 


JM. 

Oct. 


171. 

690 

£27 


JakyEffiitiya Law la- — I 295 d35 

5eoc!FAi IramrcailAOSOJ 125 p2 

Julyten. JecaJeot I 628 US 

S ! 711 135 

JffiyMeaa tC C.1 20 d- .1 MH 96 

Mar.lHoog Robown J BO Q4.1 

MSwdGrawta.-] 178 -U 

Jm Junrtegai S Gwenl 

oa ApnLdNny Ufa SARI -J 

FbMy6g.Ni *Lffit»i HH Cpd □ ... 

Nn MwkoflfcmBAlJn. ... 

Joa Ocvlorcan Untied 20o ... 

F M Art *Ur*Melrn'"W . , 

No* JunecMiwi HMOH 20p —J 

Hoecndwr SnZi CtmWCOiO... 

Jaeaffi) 

Oa. 

■ATjeSpOc'lftert sWaCUaCi QlliDI «60ei - j 2 . Jj - 

Ho» «a*5Srt*ta -| W «■ S - ' “ 

UavBeul I 690 353 23.75 ♦ • *9] — 

Oct-&«rpwkk GrPso 10s J 355 (253 1DD Z2 ■ 40|1«8 

(tbteetBumnj.lOp J 335 {154 7 5 73 . iff lb 7 


26 01 - | 5^ - 
21 0129 50)96 

- a S • ! 5* » 

604^33 341133 

— — new - 1 jf - 

£31 V- !QU34| - ' 4^ - 
773 tti4[ Mar — I 3 7) — 

an p.s! i5.» ♦ ■ ■> 

£50\ffi&7 103240)16! 54182 
171 (1351 6JS24 58!102 
60 boiol Q17% » ■ 46 • 


Dec JutytaaddlagtDsUJ 

Noe AsriWatmouffib-" ■■ 

October Nr^wCffiiifoRSlOo 

PROPERTY 

December lAbra tr«r» — U>t9J 

Jan jutydUAeo Lonoon IOp 106 129 4 

Apr. OajAoex. Prtpi. IOp — 

— 'Auto Property 2ta — 

— MAsa-nartlnL 

May Ho* 'bahttoai E«ec Sp — 

Jao. Apr.IBcaier tC. hj lQp 

— MBerturtmANiyHdl . 

Nn. JalyiBftoi (PerctJ — — 

Dec Am 'Br ad fardPrap. 

Frt ABC’BnttViLartd 

Aor. <ta.[ Do irpcCm.2WK^£434 

Jtdy N«k [BnetoP Estate ] 124 

Ontio sm. — , [ 45 

Sucuo Props- 23 36 j 05' « | 311 6 

OctiCaA. & Cmmtm 1 220 lb 1 95.^ L5 > 34124J 

1 DoBtacLo 199*64 _l U3i?1012l QBI.9J - | (7 5l — 
Apg^CaitMf PropSOo I 195 »12| l.TSjObi 15'- 


110 I U 

174 L— 

17 I- 
82 1255 
376 15.4 

21* ^4 
400 176) 
1354)1 


013! 25 
11 7j 32 
♦2 0(2.0 
«3 P 21 

171132 
1205) -36 

lojli 

Bjl « 

i>l 


L*356l 
2*W Bi 
2619.7 
25*217) 

FJiTo 

46)10.0 

alt 

86]136 


asjl «?3iL7{ otf - 

jl76' 535IL3' 5.9>190 


(ktXemmlaUtlZOa.-J 190 !SJl 60 1.7 

DeuCheMtrieM^.. — i 410 3 b 1W* 

Aug+CnySne Estates. J 110 9* 108398 

0kCALA50o 1 710 1154 tits 3.7 

NorttakeNrcMPt J 1*0 136 * 

—rtCiaytorro Props. 5p ‘ 1*0 — j eg 75*21 

Norembtr ConqKOlfldM20p-.j 
IN, M^CooaensEtt AgtsSp. 

•+Con» Teen Ides 35 b J 


5J> * 


46(266 
3J 6 
U 13431 
33>81 
56! 0 
6.7:101 
I 2Ji 6 


nan iPwSbaMitanMUpJ 300 176 96> * i 4J> * 

l *neJH»1ta.- J EUVlli* 38(* - ; *6) - 

». MajfProamtta 6*0.554 225i - 4? - 


Jao. 

Apm 

May 

Noe. 

Jan. 

June 


I Jib 
Apr 

it 1 * 

I Jlise 
Mar. 
Nn 


JotfStewartWi 20p — 500 1154 18B19' 4*156 

Jffif'Sui’ Altunce — 3 467 33.4 155 - • 47| - 

Dec. SuPUfeSp ■> 128 »-4 »■» - 34. - 

^... <VTaltMM EDO ...... U9t|«5jlgQ10SI - 08, - 

FbM* An NriTaropuri U OU — J £37^*7 1 OSLO — 21 — 

Noe. MayjTudt Itaeemfly — j 315 J541 B 42 — ; 38 — 

Ala J* Se De iTraremn U.HL ■ — ) £3«WH j UH6* 1 - : 4b>- 


Aor 

Urt 


Dec junr.Wi&sFaoer i US "129 A 1 'UO-28' 3»?14 

frt JotrTNHtNpr Secs laPr!- 1 *8 13 5 ‘ tl8S' 1 • 1 3 7 289 

LEISURE 

Oplraber -IA S.V Hire 10s J 
J*I JelfAH IV Pad Ll . 

Jao juir^ftaamLemuelOD. 


Mm AtbAnguTV A 
r i4jnji> vAsyoan him*. 10 b 
Bhl Jdne-Hue & WA T A' 
May Bsotey6na*wt . 

IA|> No. Ecnmjn Ini 23u 

Hn a j. vt wn reew :it 

fcje tFjfymrdtt.V 9VSV 

— {-E-itertair PrL*}5# . ' 

Frt jiw-Fa;H«r Boat* IOp 


a ii86 
69*17 
11 21 
l*Jrf>17 

us :i4i 

UB 1*34 
ISO 304 
V ?94 
32 781 
US 154 
20 - 
63 176 


0.197' 10:ii: 
: . 595117 B 128- - 
61 O' - 136- — 
86) U I B (3 13.5 
J6-16 3 212 6 

TO 22 98 15 Al 


1.IB - 
f?44 12 


5-J - 

b?220 


10523 K*. 77 
6229 2 1 lfcl.351 
126128 58 92 


Mm 

Apr 

April 

Jan 

Del 

Aw 
Ja ly 


Jety 
Feb. 
|4 j d 
A pril 
J A 
Jne 
Jan 
JJrt 
F,B 
Jim 
May 
[•bo 


Any 


320i518 , 

m 05.41 3^23 41158 

90 >- 1 ueft O' 2.0 7.9) 6.9 
jidyCeetroi Sea. 10o .... J 36 '28.11 3i5- 15 : 125*6.7) 

DdCntryNeerT Itbi-.J 99 28 1 1 1.5)181 82-3131 

OctCosny P-ops 8'lOp J U7 1121 g227' 7 9 I 2.81 6 S 
NovCsvun Pm- Grp. — ] 180 0541 60<25l 48-106 

Sept.!Daerie (Htsgc) 1 405 Hl^l 130> 9 ! 4.7' * 

X-se 'Dam Ehmc IOp J I 1101 05> • j 8.9i • 

rtOrwora 1 « I- bZ0 3jl 30(118 

Dwyer 261,-5*80 — • — J — > — 

On Eamond Hhln IOp -. 1 8>-2910l 0 3V 2 0 I 55107 

SeaiEiplcy Tiun I Up 212 > g3B8i Ob 1 37 0»8 6l 

: t.rs A Agency 1 153»fI 7 I 3 0( g i 2 9* ♦ 

lkwiEMt.AGen.20p-' 101 .15*1 23; 18 I 331222 

WrEilt Prop ln» J 146 '281 i 82S 1 U 8 U 14.7 

. Dc. lDLocCeels "94_: UO lUXUOTel 'aor _ 
Ang'E. as* id LrfPs - 1 71 WLi: 1 136125: 68 96 

Mji Ewart New Nib U_1 280 2521 16 V 03 I 31! — 

•Fur Ooki loei Stc_ 1 271fl2*6[ - . ~ I _ !l04 

ftrFragmareEsiSOo-. ! 152 154 roaSSRi SB 7 9 
Gable Hie Prop ta . < 97 29 4 t?3 28 ' 3.1123 

! Ot-lOtatOw ■9599' £319 06 - 


. 4uiWtHsetBr 10 d 1 19 ■ — 
Sramger Treat- J 350 cl 7 
Sen'll Port taie 30s . ..J 142 '111- 
5rctGRycAH0i>-ce- IOp > 192 Ni: 

85 ^2 

j 0 Hattesod Gp 5010.. I 117 776) 
Noe Hjmmenon 'A . I 425 79 4 1 

Ocl-HeaarrrlMWfl^ltlp '■ 110 'Jb : 

Jai-Vdjrunjfi ProplOc ' 210 17 6 

pa -HjCemrrplOa 496 Mil 

No* nniii lata — 55*« 12 ID' 

OilHaa7 r *ie«teS0a.. ' 28S .153' 

Nrvlw-, Prapr.lj ... 2*0 ll* 


i Ki' - 

2*' 4 
b-3 1 
1*214 
92 69 
54*2 2 
29-*:?: 
3 9' 12 9 

6 7' 7.7 
27 378 


tbJS'' g 1 

6 0* ffi ' 

TIP 50 

«55 3.7 

♦Obc-DJ, 

33-15 
3tf29< 

98 23 
ta; n _ 
Giciam' flj;29 4 
4J 2 i ~S-100 
IS&16 2s 79 3 


Omdendt 
. Paid 


PROPERTY — Continued 

List Dm rid 

SUck Price >d Net Cer Grl P E 


■At Je So Delia IncPwrSO 01 . 749 76 088c — 

Onnner Jeiram lm«t . UO 13 3 163 35 

N0.CJ*«J Praoenen . _ 2M 255 6 25 2 4 

Dee DeB'.BH.nTOWOS 029 fell 08V*. 62 
Oa Urt inBiion . 39 25 J 10 16 

Jidrl-m Searnw. 11 . 26* 3 b • 8 15' 1 • 


Mo* 

hum 

Mm 

Da. 

ft.! 

Jan 

Dec 

Aw 

Aor. 

Jan 

Dec 


BAndrteta le*e SO/.. 355 73 ‘ttH'VH 
Jrt.Urt & Ea««rt" lfti 270 3b- 625 29 

for Lomsp * Maichesu- Pr oaenr TnrM 
JoneiPh Prae Srt Ito . 305 154. 14 * 23 

— Lonaon Setonhev. . S*j — — 

Dec Lwi SBOo Prao . 190 25 3 
Oct 6a 4BeCr» , 94-99..j £128 294 
Xirlmlan Http. 20s . 303ml 7 


92 - 
21 17 4 
34 jaj 
17 J - 
3 7 23* 
4523 2 
34I5J 

3312 4 

2.2 v 2o. , i 


JmlMEPC ... . 


: 272 3b • 


— MamiACa2ba j 162 — 

Mm NtwlMwChewh 

Mm JAart&wuiffii So . - J 

October Warier Evan* 

Janiary ^ Hjyfarr Clll Prnoi ’ 

0« JffiriAcinetney IOp . 

Ok JiddMcKaySKiZOo — • 

Aw OotteunUergh — • 

Mar AtfFMwmriWr E'.<5 Sp -• 

Jub OcoMuckkne (A. A J >. ! 

DKembei >New CnmM 3a 

June l *Ur» E'qau Pnw » . 

Senceraoer 'PartaUJe Htaq<. IQo. : 

May DecjPrectwe — : 

March Non?**) HHIgt .. 1 

— ipteeenPrco.arctFiii. 


60 I 

- IPrieaUarsmsU — 1 950 U a. 

- Jj "— * — 111 " - 1 


to 41' Lb • 40184 
Q9*e 11.7' f7 1. - 
60S ♦ ■ Z9I ♦ 
96 14.4.720 0 
I h)35 : 28 31164 
37 3b ! t2J5- — 63 - 

55 29 41 0 55 27 ' 14».’B7i 

125 :i313 26 62. 23175 

UO 24 sgiff 13* 39*22 4 
85 176'0769’w A - 751 p 
120 283: HiS 36 1 33US 
400 I25?l 65 « 1 23- 0 
32Stdl 7 i 45 ; 6 1 « 

82 135; 14.731121 82)029: 
75*1.7 , hi 09 11 I 21''560 
20 i»3, — r — i — 1 — 

29 2811 10 ♦ I SO ♦ 

247 1113' 18 0128; 4*|135 

395 1131 M7 35! 1.7 I 254292' 


— i — I — J ♦ 
a — i — J - 1 - 
2 5! lb I 321273 


JulylPrOB HIB0.& lire . _! Ill 17 b! 

AugJPrac. Pinnerpup— 1 980a!l.7 i 
Jan. JuMPrep. & Reee'non'y—I 102 17 &! 

Apr. Oci'Ptc® 5ec- irviOo.— 122 I2B2) 

- IfPIWerty TstlQp— 1 Slj— I 

h member ^ an Prao le I 7 179 

Aug JaidRega'ian 174 >17 6) 

April SenUftegeraaeitlOB-— I 2*>allll : 

May Oa'Rnnan Grow) 10o — ' 163 C9J(Q]%?»,; * I 93) 6 

Josaaiy fisKrtaagnEl J UO '10J2! 336>B4i 40I3L3 

Jan JuiyjRndi £ TompkiiH i 228 1351 755 23 ! 48illla 

Jan JtmrttaMl Praps. 1 1*0 !U 5' 155)12’. 4.9)210 

May jSarMmrtHotasqNV.' J34li225|sOSlO0]U 1 2«30i 

Aug JaaWUetrap.20p._l 8040.7 I t375i 16 ] 6JI205 

— iSheatbark Prop i 24 1*731 

- >+S«raor Sea. IOp > 15W- ‘ 

MoitSlougli Esu I 130 >135 

D«.; Do lOpc Cv •S7-9P -• £287 ,35 

Old Oo.flpc Cnv. 91-94 JC123 ib ... 

Deo Do. 12*tficLr ZC09 £H»A3 5 012^^ — '11.71 — 
Jan) Da.]ll>ac0eB.SU9 | E100V135 mni‘J - (12.4i - 

Bouthmo Sufltum So.l 40 Q75I (L55f 25 1 26)255 

DecfSwyhaw* [ 2z8efl.7 1 toB.4J 25 ! 531 1LD 

AirtlSvmaarc Secs ‘ 148 12831 >3.63126 1 35)202 

Frt. Ju^5trr1tajG'ueK>p . J 66 0012, *116)23 I 22)285 

- fitewon Nam Grp _J 13 9^01 _)_l_l — 

Apr. AogiSuck Coayenlon — I 305 1252 4*5)35 15)256 

— ISucklcy 1 66 t - ! _ I _ 1 _ - 

October (Flops Limes lOo — 1 188 (30.7! 035) L4 I di - 

Apr. Ooi 40o.7tjpcCm.20lT; 193 ilL2i 07J.-H) — B.M — 
Decetaier (Town Centre 1 38 !133; T80OT 15 


Oct 

Jene 

Jwie 

June 

July 

Augua 

Jcme 

Frt 


70) « 2.9) * 

4V L4 I 33305 
t225i 22 1 25433, 

4_’ _ I _ 125.4 
009,43 I IB) 20 2 
32$ * I 17lffi 
♦1 6 09 1 50)0361 


... . 53jl44 
OlO-e’ 1 105- 
03SI18.QI ibJ* — 


♦Towngrade Secs 20p J 40 
TraHord Parti ) 200 

1m I lBi 


A^r. _ 

Am 4 '♦TresdcrwoodlOpJ 194 I&3I 

April TrvatlPnv.Se 1 43 (Z72) 

Noe. ApriljUtd. Real Prop 1 485 252) 



142 
0.41 U 


October WbMer (Alfred! IDs. 

JulytWamer Estate — 

OalWairdonf In, 20p 

tWatesCoyolLoa — 113 

OnJWrter Hldgs 1 95 

MayWeredliBie DFL20 J E39V95 M4U5S 16 

Ocilwo* 6 Country 1 147 03.4] t75t 20 

Dedwtuttingum ta 30 121]) *0751 14 

JuiyjiWhigaePrcpirtZl 105 129.41 171 15 

NovIfYork Moura I 44 3.9 I (6(8 4 





to. (75ejs Fitn — , 2 9181 
.eteSNppmg — U 2&11 
DoPttOrdta — 11 1 - 


PfdOrdta 

Ok. Units— [ 35^- 

Oaabrr tuinire DodzD 70 I — 

Jone NonOceai Transport ._J 1*3 (1541 

Jan JiAyiP&ODefdEl J 398 OL3 

Ja*. JffiiBtackMadN.} J 85 Q* I 

Uar Joi So DRScaCoNNaenSOai J £307, 5a 8 1 
Frt JuieiTurnbud Scon U — 1 360r»L7 I 



4 A 8b 
55! 10.4 

g» 

351 * 


SHOES AND LEATHER 

Jan Um til Gram 1 218 253; ttf5.75i 3.4 | 3J104 

Oa JtiMtoraar Booth. . — I 203 U35( 875= 3.7 | 62 U 
Dee. JunNHeaffiam. Sins 3p — 32 I8tll. — ■ — 1 — — 
Mm OctjLntert Hit 2Sp . — 152 !1541 M.79 1 3ji ) 45' 7.7 

Mar OcoiewboWB Bunco — 70 0131 36B! (U I bS - 

Ja*. MmtPkuntGrp. 105 253) 55 3.4 1 75* 45 

Noe Aor&tnMg & Frther 138 235 146 55 1 45! 49 

October ISlyta 183 M381 45 15 1 3&23A' 


SOUTH AFRICANS 

AffjAbeRPmROJO | 68 1255 

MarLoglgAqi.lnd.Rl.I| £106233 
JulyJBarlDw Rood R JOc — 447 105 

MwfcoMFKR P. 117 112 

Sepdifirsh TraeiPB50c 203 C5J 

AugiMessmj RD50_ J 70 TT 

Nowew Klein Prpt RQ55 J 135 5913 

JiJytoK Baaars 50c 1 550 U35 

- AfSASOl Rl 1 252 030 .«33q 25 

Dec. J»ly»SA Brews 20c 1 305 [It 1 Q36c O 

May Nov (Tiger Oats Rl £20 135 'HUBOs! 25 

Frt AogfTongaal HuteoRl-J ^0 »J2‘ «5Be' 26 

May NoeJuiwccZOu ' no 115] rtSZc.1.4 


Oa 

SepL 

Jan. 

Sept 

Mar 

Jan 

» 

Dec. 


012c 27 
0100c. 26 
Q70c 12 
023c' 2.9 
«Oc It 

Oita! £4! 

060c! 9 


76 53 
65(75 
62! 55 
85141 

4-? mo 

W95 
4 3t 9 
5573 
4.7 6 

6610.9 


- TEXTILES 

OeL Atrkil'M Inkle ! 3*0 '252 1 023)25' 45152 

Jan. Alig JMk'K Bros. 123 17b' 555.09 61:235 

Dec. JuMBeolesCI IMP : 93 281 ’ ts361 : 36 46 83 

Jan SmUedutan A. IOp J B*V15 4 j 573 15 1 9.7 ua 

May Nouferruiobair 1 IX 2941 

Jan. JldyiBidilltr & Limb 20p J 75HL7 * 

April ISuntate » 10» -■ 138 265. 

— taraerslm-SOp 1 57 .‘W; 

Dec. Awrlcoai F^un> -J 161 £9.4 . 

OeL Maytorao 1 W.-2S5 

Jan JirlrtCourtaukB I 144 ?* • 

Mar. Sept fop. TBCDrt 82-87 J £99>;1L2* 

August trowtherfj;, •' 58 (176 ' 

Frt S roll Dawson Inti— . — 1 252 


F«. 

March 


Jon 

M«y 

•IT. 


Jan 

Nov. 

July 


OaJOion iDand* 1*3 35 1? 

OffiiOon Bras Butt _ -. I 194 252 

JWyEirtj sd Wrtrey IOp -J 

— (Fwguue 1 JBffifd 10p.| 

JkilriFooer ( John) • 

Nov.'GasamiB-iocrtata.J 100 135 1 
Nov Jlhckpg P’s! 50s — 1 58 783: 
llirgwwth M. 20 b - I 87 Sol. 

Do.'A‘20o. 1 M 882. 

IlngramtH )10p 1 120 2432; 

Jerome (Hlogs.) — I 57 15.4 
ICngslyAF’ifSlr 20 b. | 56 Ob 


8J 24 
14 5 35 
rtS *3 
B3 '36 I 1515. LO 
14 779' 


60,31* 66 7.0 
U 1 6 95 ♦ 
56 13 521L8 
- : - I - <142 
55 3 J ! 69 60 
4 0 1.7 ! 86 90 
50 6 ' 50 * 
Ql*k'45 4 ! tlL7. - 
15 21 ’ 37 .153/ 


*5105 
39(78: 
35 60 
25-60.7J 


•eg, . 

UariJrrom 


75 35 


Jan. JulyjieemGrp ' 155 06 


January iLraer J 

— llawe (Robert H.l. .! 

c JWytLyleJIS '20p 1 

DecJMartay Hugh J 

OctlM union Bras lflfl — 


May 

AM 

July 

£ 

Jan 

Dec 

Mm 

Mar. 

Anoary 

Frt 

Jan 

Jan 


30 29 I 5.7*671 
50 P 73 « 
- 569 
13 ♦ 17 ♦ 
IIP ♦ 18! ♦ 

ral0 U — 
28225 1 7J 7.« 
g30»L8; 7.710.4 
100 25 I 4611.4 
0354.7' 02 167 
8-; — * — — 
55 L4 1121 82 
46 13! 93147 
43816. ?33) 


5« aa 

26 I7c3; 

70 135. 

72 253: 

15 338) . . 

Dec-K nos. Manfg 1 2M 335| *655: 25 ■ 361*5 

IPauna G iom 32 ,135' (E.0 — [ S3 — 

Juijif Pamhereda ..... . 1 137 85 1 

JunefParUata 'A' ! 9* 35 ! 

Jo ty| Reunion 5o_. ' 32 0 6 1 

FfdRKtarajlOp — J 33 3b ' 

QalSEETTOp J 156 581 1 

Setters (nt. 10 b j 

Aag.ISfcjw Caraeu lib — * 


33 29 34-145 

»£ 4 r> 73 35 

1 46 2* • 65 E6 
U.45.15! 63115 

138 58 35 68 

1186 31 , 33-m«9 
35 5432' 25 9 10.7' « 


MaySoUr 1 117 S3- 13.25 36: 40 90 

JulySmaHstaw (RJlOp- 1 40 39.4 ' 25 25 ; 89; 55 

— Siooaan) 'A'lOp — ' ID 8B0| — — I 

Mar Sets) Do IDpcCom Prt._J 125 238 1 010V - 111*! - 

Jan. JUlyiStrsufi Riley OritL — ! 42 281 > 235 2.4 ; 7.7 58 

— WwrlF.., 13 881 1 —)——' — 

May OdBurteimWolsey i 55 154m233"»w 37 90 57 

Mar. SesLfTMVdJrsy. IOp i 94 .13 2- 5fl: * . 70 0 

February (TotauMons 1 130 Osa: 60-18, 55-135) 

Frt Julyffoolal 1 83 «9*' M4 023 ' b.9,184 

Dec JuvToray Y50 : 1*8 >7 UllUijS. 23 ‘ 15 39.1 

Jam DetJYortljcle IOp ! ISO 36 60 0 . 5.7. 6 

— lYoegtal — 1 6V777i — - — l — 1 — 

TOBACCOS 

July Noe BAT lnds. 1 323 ;235 ! 103! 43 \ 4 6 89 

June Ded Ds 12vndn3HWS J £107 294«Z2V*w - ! 03 - 

Nov Awllrapena) I Ub S2I B 55 1.4 66106 

Jffit OWRotfenansI^Ni 1 15b 1*12! 160 4.7.30 43 


TRUSTS, FINANCE, LAND 

j _ ;LaW( JN» 


Stock 


Prte* 


1 r* 

CVit|,| 


Investment 

Dec. JimetAberoeen Trust 1 

Oet feblAtlsalnv . 

Oct- Aw lAillarce Tract 

Noe. JelylAWimd ta ■' 

NW. Jrtl Do. Caoru! . — i 

July JarsAlea nweti mem Tran 

Dec AiiyObnbme In* Inc . 

Dee Jidyi Do. Cap 1 

Del Mm Amm can Inn . 

— American Til ’ff . — 

Aeg- Mw [Anglo Am Secs 

Aug. Frt Arch merles Inc 

— ' Do Can 5Qc — 

Dec Juoe rt oigo in» *ASII — 

Aag. Mar.Jtjhft»»n Ine .' 

Jan JunelAssetSoectailOo — 1 

No ve mo er lAiuratcAMeU 

•hnenber BaiCe GiHorfl Jaaer . J 
June 'BaiUie GiHora Teca - .- 

No Fb My AugiBynSer*. In, 

DrCfnffier |BrrryTnct ' 

May Dec 'Borders Swn 10s . ■ 

Aw- Sen.iBm.Am.SGrt. — 1 

As Jy 0 JonJ British Assets ; 

May No* Bril. Era Secs. So — 

Dec Jukr'Br.l lm«S1 

Apr. Asg.'Bnmrr In* 

Dec AiigCjiMonu mes. 5p. - ' 

hr, Dectanttrun jncGen 

J« Jur* Do. Cap 7131 . — 

Apr Oa Camrl'-a ln*s ICb. ... 

Mey Chaff, is. inc£l ... 

— 1 Do Coo — 

July iCJR Pauli In. Tct . 

— ■ Do Wanarn . .. 

Aug. Mar. Charter Tibi 

— <Cn,ic Health El .. _ 

tiUr. Sew C'ty S Com. I« — . 

— I Do Caa.tCll .. 

— Clips Forr'gnlni. 

Noe. JuneCiy at Ortmi . . 

May tnc V**y« T ,i 1ft 

— | Dj lOSM/wram- — 

— I Do. 120 warrant: . . 

Frt Aug 'CMUmenalS lec — 

March ic.rueui JaaeuSCi . 

— CrcncFcMivEl 

Feb Aes 0afje ■(* I - 

Do '.Cap: 2 j . . _ 


Aug 


Ah. 


FcB.IwTCj T<: 

Dc Coo lOo... . 
Dec D*qetcn(a«t 
A15 L"ari. ■■ * j* 

Dc tf. , ji*ants'b2 41. 
3u(D' ■.tKfJKf 
A«, t'-.V— • r-Uf 


Trusts 

1B1 29.4- 
92 233 ■ 
620 115i 
57 36 I 

2U !l032l 
61)j 135 I 
224 - 

126 3S« 
121 '_ ■ 
252 2521 
104 lr.6- 
96 — 
140 811 • 
127«£L7 
45 36 ■ 
99 17.9! 
263 X30- 
75 294. 
SB 15* 
1*1 1231 
158 24.4 . 
103 S.2 
IO 135 
29j24.4 
330 1351 
Ate 1.7 
235 176 
B3 ?6 1 

153 - » 

£21 2S3 
209 '252 
S70 3 68 
SS 176' 

24 — l 
76=: 1 7 

29S — J 
3Sg255 

55J-, - 

116 3 33* 
234 135 

n .21 1 

25 — , 

24 - 

613C17 
138 250 
320 — 

«*rSM 

11 - 
102 28 1 
102 - 
Z7B 135 

114 :s0 

40 - 

376 r r 

•os m 


t*56, LO . 52 
ll 4. 15 28 
17-25 16 ' 48 
86*10 218 
OAl 111 1 03 
rt018 * 
882; 16 .205 

iff 18 [35 

S5«16 34 
19OJ10 124 

EU2'» 11 1 «8 
1t3 G7 1 0.9 3.4 
09t> ♦ 36 
08 12 0.7 
04-15 02 
005 ffi ' U 
F24S 16 ' 40 
bL»L« 0.9 
33; 13 30 
♦26.09' 36 
lte.95 LO 61 
fl09.IJ.44 
140 « 61 
122' • 46 
40 Ll Z4 
fO B5 | U 1.7 

100.18 07 
050**! « 234 

038 • 06 

235 13 . 40 

362' 10 1*5 


70S 13 *4 
085 06 15 


MO Ll *7 
2013 00 

49 0 iTe ! 

’?»«! 

89 09 *6 • 

:: or 14 ! 

F- r> 39 ? 

1375 : 3 AS i 


INVESTMENT TRUSTS— Cont. 

Lad On rid 
Port Stock Pnce id IM dr Mi 


Frt 

Nov. 

Nov. 

Dec 


No*. MarOoohe « ira Mp .. . . 

On Mm Do CawtaiEl 

Jw JbirDvoere & lowum ... 

Aon, EamtWrOhAm.T.i . 
Jot, DecEdirturah Fei Ta. 

Jwie Dec :EdintMrqn i«v ... 

— EdMBwgb In Wrti .. . 

Jan. JoVCtai'a lnv T*l . . . 

Frt Aufl Elen. S Gen .. . 

Apnl Evmn Fes 4 5erc S5 ' 
Awl -EagS EmVkw iPiCl, - ■ 
Dec Jelr'Eng 4 Iron mi 1 . .. _■ 

— Do Wanaras 

Da AwiDEng. S N7 Tmt ... 
Sept Ma, 'Eng * Seal In, _ _ I 
Jan Aug Eirtitv Canon It I 

Aiqcra Op Old 50o 

May jcuniPM" Assms OFU 

Dec Jely)FSCAiliaiiceintf ..I 

Octsber V&CEuratruv ' 

May IFSC Pudic (u>. T. ' 

Mat Nov iFanuly lnv. Ta _J 

Frt July*Fadi«nS Gen I 

Jidy *FnO Chartoue Assets . j 

Sefd. Apr (First Sea. Am. ., 

J6i JulyFUGIT R0J5. 

Oa Aor’hFMflring Jaoan Ic.. I 

— DP Warrants I 

Apr. AugJFIening Amencan... . ! 

— IOo7pcCvUnUi 3999.1 
Mar. SectF V w wjCTv di bjM. 5fr. J 
Mar OnjFlNnng Enterpme ...J 
Dec JotytFtenwg For Easiem.. ! 

Apr-Oa Wemmg Fleogrtng J 

Apr. NwJFiemmg Japanese ! 

MayJJa iFlewmgMercaiiuie.. 
Frt AndFlrnvng Overseas TsO 

SrttJFlemngTert tirv..„J 
JnlfFIriwm Universal .... J 
Apr JFafevpi S Co>. - ... J 

JcnriFukrani Inc ( 

- Do.Crt2>aB ill 

May Nw Fnnsfcwes tnc J 

- Do. Cap..... _J 

— GBC Casta J 

-J Do. Warrants . ....... I 

Jon JrtylGT Global Rec £1. j 

Jan. JolytGartiBert American -J 

April OcfiGarurare lid.S F. Tsl.I 

— I Do. Warrants I 

Aug. Apr.lGen Consotrtxeo „| 

Jan. JhrtEen. St'Mdis IJl.-p I 

— German Small Ine I 

Mar. AugJGlasgow St'hldn | 

Frt JiiSkbelmr.. 

Mirth fereerdnarliiy.... J 

Fib GojCreskam Hfluso 

War OttGrart Imestors 

July DecJHaiWos^ 

— 1 Do. Warrants 

Joly DethilKPtUBpI 

Dorter llndeprtdem lnv. __ _ 

Aor Octllnv in Soccrss 

March Junejtmeaors Catntal _ 

Drceirter Uasan Assets Up . 

— I Do. Wnrnmts __ 

— I DQ.4VNC».Lalf94. 

Jtdy Noi'JeneyGen.a 

Apr Oailas Hotdffigs— 

May DeqJore Ine. Ir. IOp 

- [Do.C4p.2p 

Jan Jotyrceystwe Ini. 50p — 

Joty Drciake View Ine 

Mart* Lancs. £ London In,.. 

Aw. OoJLaw Detrenare 

Aag. FebJLeda toe. trcJQp 

- I Do. C» 5p 

Dec 5rWLon. Atlant< 

October kjst 4 Gan. 50p 

May DeciLM.& Strathclyde 

Jtriy . DrtLonrtfl Trust. 

Jene DrtLowtod 1 m 

Sept. MarJM & G Dual tnc IOp — ) 

— T Do Cnp-lOo. 

July JanJ Do.2ndDanpc.10p_ 

— I Do.Cap.4p. 

— HIvceAffi 8 Tsl£1J 

— WwriB Cwrie Prt. 50n . 

Apr Sep^Metartihv.. 

Od^rtWytal^ 

Frt Auqadreds Inrnu 

Jan MatMioTmCrowtl _ 


9.9B iO '240 



- New Aus. tee. TSl 50p J 

Jone DedNew Coort 50p J 

A/ri New Darien Oil Ta. — | 
Jan JulyNewThrag. l«_ 

- | Do . Cap 

— Do.MewWrrts.. 

May New Tokyo Ihr.SOp— 

July DeCra Invest.. J—ZJ 

May DeZ^tLAiLiMJeSee 

Jane HovJltb. BrtL Carartiinj 

December North Sea Assets 50p . 

J» Julypltlm. Amerkan J 

Dec Julydtarttffiro S*cs____ 

Jene DedOutw*hlne 

- jPacrtk Aims 1st 50pJ 

— I Do. Ser. lWarrwnsJ 

Mm rpanniff Bone Feed SAJ 

|P*nniAiie&Tgl2igpJj 

- iPlamawnTnrt 

— , ft:. Wircana 

— . IRrtoous Metals Tsi_ 

Abj. Fdb.Rieeun _J 

Apr. DaJ)igRs&taS.Caa 

Oa MarJRnerfcVwurtae — 

Sen. Mar IRtver Plate Od. — 

April (Rabeo Or.) FDD — 

Apr. tee J Da SrtSIfc r Q 

December tfbllnaiNV FTID. 1 

December ! Da. Sub Sos.FI.l_i 
Aag. MarJRcnmeyTnrt 

- RweraoNVFUO 

Oa AwldSL Andrew Ta I 

Dec Ju»e;5PLIT InclOp J 

.'SPLirClPIOB I 

1SPRAITW0 

— Do. Warrens. 1 

— ! Do. Cum Ptg Pref I 

Mir. MtficuL Am. Ine. 50p 

May D«5aJL Cttjrs 'A' j 

Apr. OoJScot. EasL lnv 1 

JulyiScntoa, (a. 


Qa&cot & Merc A — 
DrepenL Man. & Tu._ 
DetiScot. National — 
NdoScbl Northern . 


Dec 

Dec 


OaSec Alliance Tu. 

Second Market Inv.So 

DecjSeeomieTsLScat I 

AcniSturestnrSOs 1 

1 Do UpcCavU 20034.1 
JeodSoaUerCos Ine Ta — . 
JalyStewart Em lev IOp ... 
May StaddersFarEaaSl 

Jan July'S lockboiflers Ine. 

Jrt. JtayFTR Aostrala Tnttt — 

FbMyAg.Nv TRCityd Unrton Tst. 
Dec JotrTBlirt.* General — 

JidyjTR Natural Resources.. 

JutyTR Non* America 1 

tta.TR Paotrc Basra— 1 

JtmriTRPrap. tne.Ta 

JurtflU TKhnolpgy J 

SetdTR Trustees Coran 1 

Oo-Teroffie Bar. 


Jan 
Jar. 

Dec 
Dec 
F« 

Mar. 

April Nov.JIhiog Sec Growth — ‘ 

Apt AteThrogpnrtanTndi — i 

— 1 Ob Warraio _ — l 

Mar NnvTw. Inert, lac I 

Mir Noe Da Cap. f 

Frt MaytTrars-Oenamc — _J 

Aw. AefrfTnDune hwen — — * 

Oa Apr.iTriplewst l«. 50o — I 

— I Da Capital Ll J 

May tee US Deb. Coro J 

JnJ* OesViUng Resources— — J 

Jn DecWemya inv.ll 1 

Aug. Uar-.WinterimanSo 

Frt AofljWCHi Ine J 

— I Do. Warrants 1 

Apr. SepCVeenan in*. , 


675) 1 0 
019c) 9 


248 


5J5' 1 J 15 
Q7V - 1 65 
871 10156 
y7 Jl J 0 > 4 3 
3 0) * * L7 
HZJ5! 16 84 
30 0.9 18 
3B Ll 1 39 

J 18 '33 
LO 1 25 
L0>43 
18 12.9 
5J5j 16 126 

“ _ 1 1&0 


921 LO 1 55 
L91 16 I 24 

1255) 26 ) 23 

205< 13 I 
9.91 16 
1.6) 09 } 

* . 

13.7 U 
42 16 



9 (130 


45| 23 - 
13 75) 2 0 ! 

26) 16 
. 230.9 

j FU3.75) 18 

I 1^10 

I tdlu 58 

! N46I Off 48 

I lijau L8 




QTOd - 

rill 

.230, 055)25.10.7 

5.7 ) r98S;i8i47 
M3 j s03*J « 05 
— S2 501 16 55 
217 (32 72)18 47 

a7V303 16 1 35 

174 >3 4Z7M10 35 
£154|W UhtOMBV 16 1 22 
158 MilteU^lO 22 
232 E52 4*1 10 28 

amj _ I — 1 — 1 — 

UO 1252) h26! 10137 

202 094 I 19311 * 1135 


W77j p 


12 

VT*i - >70 
155)10 35 
11ASUi«4 
hi 87 1 10 I 35 
1537110 
14.0 6 
7513 
1425) U 
3.751 * 
F145 10 j 

40) 10)4.9 



10 
1 10 
113 

1 1J — 

3 * 16 3 8 
455) 10 5.9 
130 9 108 

7Js| Co j 45 

j IlLSSi 13 j B6 

nSiajas 

132 69 1 33 
1 15 1 36 
10 Il7.9 



Put 


• Gris, PIE 



Sloe* 

November 'aoragwarth lQp 1 224 QSlfl! 

Jn AogJtitLen Hume I 137dL7 I 

Frt JalyAkreyd Srattrers 1 295 |135[ 

— lA nd gro itT F. MmJ 

Jdy Nov Jtsnfagzu Hogs El .. 

Jffiy 1 Da SpcCvmPrltl^ 

■ July |ArayleTrmt_. — f 
— Uotfcenty Ine. 20p ...J 

Dee 


MaySalnc5o .--J ZB 115.4 

toys [Barne In & Fm P 30 -I 9*j — 
tBeruleyTechnoiotyJ 1» l- 


Jnly 


April 

Jan 

Vor. 

Nw. 



May Ectectmucgy iron 2c 987 I — 

- :Bwtbond IDs 1 33 WBL , 

•FSrtot Iras £1 1 100 I - I 

Hot 3ntamdl Arrow — J, 94 115.4 
I Do 9pcCv 952000 J £112dL7 , 
'CanffinnVeicCa.ta.! 16W — ! 
pnairart he -J 170T»JI 

I>*arew»y Tnat IOp -j 

JoieCbw Bras_._ 

. 'fCoro Fm.Serri ta- 
rt iOasan 1W.1 AG U -| 

FEffirtgbFdMinta. j 
Stri+Efluty Fin. IOp — .- 
Sea- r0a*BcCru95-a»(IJ £67 07.9 

Jene Ecs la lOn - 207 99 4 

JaM E« Lanes 10 d_ | 14 358 

1 FrtFiCEnlulOo. ’ 2* [115 

— 4Fieiteenl0o J H | — 

Ocaner Ifrnmtivrw On - — i 780 253 

Jan SeotFimtCJ.J 4 0.( — J 77 03J 
rtCea Orwrai SLID — 1 S3S I 
Frt Aug.Harffira Trtm...__...i 125 06 

! HamotonTa. 5o 51 ^12 

June .Wtaw Par SSI *6 9*5 

Jrt JelyHfltarrion ACrnGp.—. 740 37.6 
Apnl : C-ltH Fn A in, Co I 176 ill 3! 
Oa Mar Intimr Ts Jty.£l_l 9U 1113) 

— 'hi A3 KIP' i SF50 .1 noijj?_5 

Dec Auc'nresurwraCfl 

— trary & Ssom O.lp . .1 
Frt Seat Fjw, kS- . — — I 

ttay .Kr,ock Tu 5a ■ 

Aped ’ Ds Cn» Pf. SC 1 

— fxeywrt Inw . 

May 6Jy Aas'Kicb r. Ti^» :Do . 

Ncvemrer KwJR. 10a. j 

Jar JuliLrcr.i As, In* IQs- , 

FfS O^LrBMllr.i.fc 1 

Jar be* Lffit Keycbara 1 

— Dc Dew - . . — [ 

Aw Ca Di7'«eC» JOOD-OS - 

Jure Frt if &G. Grasp .' 

as wmaer .‘Jilts* I** IOp - -* 

IJp, Nc< tparar .fi.P 1 is _■ 44S 3S13- 

Iftr Ses LVrurtnV ft *:e. 1 228 -2S 2 

Fca SitV^KjrrarCeprig^l £720 — ; 



05 l - 


16185 
65- 6 



16.il 10 
"035 1 - 

Q20d 12 ; 5 9'ISS 
160 43 ■ 3.1 10.7 
136)481 29*113 
0100 * ! 9 1, ffi 
7.7-bl e>)8« 
165 9 j 63' 5 
32S p 1 40- 9 
Q?Sci 21 * 46-100 
06 30' 2122b 
05)361 25186 
005ci 36 * 06-453 
fllUi 22 J 8.7.' 7 4 
NL1 10 i 73,11.7 
024' p • 1.9, 9 
1.10 • bl! • 
11.85' 3 2 ' 35:102 

Q7W 48 •' He - 
1135 21 ' 39*181 
*495 1 9 ‘ 57171 
;*12S 2 9 : 99 

H?0 25' 7 5 lb Or 
!CSid5 -55- 


Umtrndi 

Paid 


FINANCE, LAND— ConL 

Lost On TTfl 

Stock Pnce ta Net CV GrS p £ 


Uji NnUP'.S Allen. . . 

October NMCl<n*l?<>D 
— NM«wsrl5ns -- . 

May DecTOQTL ASO 25 . 

Deceratirr OceiaaCsm. — 

Jidr Oartarvrtt lOo _ _ 
May Nor. Para Pbzx ImJOo— 

— '^Plrtlarrt lOo . 

May OcfSilvenniiM ZIjO -. 

No* MaySE E4I.HC Am. . ' 

March OrLSmsn Bror. . . i 

Nor AsrTiamcorn. Sri* 50c ' 

— • Do Wanam* 

Setaember illtaCorroi Tea,50a_ 

Uar DecWettBooSImr.. 

— >fVH*trton Ira So . ' 

Jan Jnoe'fVorkgreen 10a — 

Aw- Aufl-WuleCaaolOo J 


318*154 
131-13 8 
132 403 
13 -125 
38 1331 
47 3b ■ 
156 255. 
65 *15J' 
125 >12 

C77 .1541 
124 36 
216 113: 
109 — 

80 '36 ) 
77 '283 
30 ,272> 
13 : 155! 
220 .135' 


ilbO 19 

LO IS 

•azt 1 io 
1087 15 5 
1113 
14.75 OB • 
1 65- 3 3 J 
hi 97V 5.1 t 
oo^vi - ; 

66 * I 
0957' 1 0 j 

'.1 5* ~P I 
L3BI 101 
055j 731 
♦0 46* 16 * 
6JK36 1 


74 97 
106*61* 

104 S", 

33 25 
33315 
4 3,453 
36118 
32- 7 4 
551 - 
69* p 
36280 

il- 9 

26562 
17> R9 
50176 
39 95 


Oct 

Je)y 

No* 

Jrt. 

May 


Jan. 

Feb 


IliAamtfft 4sPnfl_-; 

lAjrnl Pet 2Qo I 

UjAranEogv2l)B > 

1 1: Aoant* fas hCXB. -' 
MSritfaranrcttASl — 
^Berkeley Eaptn — 

VBrMgeOd 

JonriBnaffi Od & Met. 

DeciBnt. Borneo 10a 

MayjBrit Perratnen .. . 

JeV Do 8 k P*. Cl — 

OcuBnmt 10a 

WriMntckASl ___ 
i>t8ryiw0aGasU)p . 
-FBute Res lr£025 ... 
JulyjBoroubn 


OIL AND GAS 

« I7-77! 

Z f *z\z\z 

350 - *flQ23Jc[ 24 I 36 - 

iSb! 

19 120.9 1 
325 )36 ' 

528 315 
TO !l7 6l 
215 1255 
28 )- 
70 I- I 
8l-< 


_ i _ r — 1 _ 
* — L — I — I — 


-I- I -I - 
17 5! L« 1 7 7' 135 
30O22 81*9 
55V e 11.4* — 
115) 30 i 76* 62 


Avgj Do8 1 .'CkLr 91-9b — 

— ItjCalriKHdanOHQ .. 

Jan. JirtyCartessCapellOo — 

Jan. AuglCeninry IOp — 

July thiiertaiita — 

May DeriCtanertaose Pet. ... 

Mar Jan s DjCheennCpo. S3 

— WChordiir Energy 


- I » 

2*0 ■29.4:*lD.75.2Ql 54,95 
£7BL«tn 7 j 08*2*1)1621*122) - 
o-l —i —1 — 
2.75)26 
35) ♦ 


470 — , 
163 1761 
73 1761 
45 1351 
15.4 


il 15 


65 


Tr-^- 


24)081' 
60 p 
19111701 
16)139 
67j 8.0 


.For Or Fr Petratos see TouJ-Cit Ft Pei roles 


May 



l9Clarenota Pet Ml | 

[tctaioja 
I Do Warrants '8' 
PrdePetraltoin.— 
MCeamtaPaiLL.. 

WConray Pet Nat Bet 
fee ora tmt Pet Cron J 
NtCruMdri Oil_. 

roSorsel Res CS1 I 

Scotland Onshore. 
EOMBurgMMSGa- 
EgTtM OB (£005 J 

Lf UK 12*. Ln 

Energy Caortal 12>2P 

X R.I.C. SL25 1 

Energy Sources 10s . 
nerense 03 — — 

atom Res. IOp. 

almocrt Pec . _ 

tHnUataOillOp. J 165 i — 
Fabenran'jPefU.j 115 ' 
Floyd OH IOp. 


I_l — I — I — I — 


3.H68 


34!350 


88) 3.7 i 6.91 5 b 


. Res&lwSOc J 
etber Energy 10c.. 

lobat Hat Res 

Pet So—- 
real Wes era Rest , 

Resll — 

Pet ImSo... 

Oil Cm 

Hi^daid Parocpts . J Z15 
Parol 

DpJ0pcCnJA*97_ 

np. Coot. Gas EL 

Send 06 BpcCr On 95-200-j 
pi nd Scot Energy Q 

llrffi. AlUnta Res 

LHnww Erwrgy 

OctiJadaoffEjipbiH — 
OcMetnem Drilling _ 

Jffi)iA£A Drilling lp , 

)9Ler«ard Ori ASl—J 
i9LnnAmEngyNV_ 

QtaLASMO 

adaL-vpriap — 

J«9 Oo-TtacCralWQ. 

jVMogellan Pet 

0 Magnet GrtwlOt. 

ijjMamrtxlDo 

' ‘ 0,1 NV — 

PetN.L J 
MoramertOdta— 
0UAS025*J 
MorayFtah—.... 
..UtffinaiQ'l AS05.. 
September iNew Court Nacta. 
(NmLonttiOJta 
VN-ZeatataOUGGas-j 
WNight Hawk R«-_ 
kptS Hydra Kr 25- 
4«llfcSea&Geiln>a 

tpOrtshorelOc 

WtnoRei. , 

NpvtfOdRekilita. SncJ 
ProslMogJ 


May 


April 

July 

Jan 

Frt 

Mar 


in 


June 


June 


i_ -I- I — 1_ 


1135! 


QlOd - | O.7J — 

80) 10 [ 90 68 


£86 17.6 1 010%) 9.9 1/123) - 
315dL7 I 145| 

113 015! 


|»6 


130.7 1 


- I 0.9) - 


1 21 77) 7.4 


41 50 7.0 


Aprrl 

June 


May 


Apr- 

Je* 

May 

May 



1 Hydra 20p~) 

r Into — 

IPenrdntRcL- 

■etranel IOp 

Oct# > Etrt«n 12*2P 

IfPetraftnSA 

■0*6 Cat HL — 

Pel.tl 

■rrCencta 

tD<0 

. . DmiFl.lO — 

* 

Aug) Dc7pcP(.Q — 

- (Sovereign Oil 

ieSttora Pawn RAF... 
(WirataftlAJ055_ 

•PSuvntatPel 

InSnalUKIRnyikylp 
TR Energy — 

OoTTecaco 4Lpe C"e. — 
ITotaFCie Fr Pet B — I 

NovlTncenuol 

Novi Da UpcCr Ln'9M6 
rtTwkar ResIrSo — 
MaytUhramar. — 

— (9 Warner Resll 

WW eebs Austral La. — 
IfWoodsUleASOc — 


U.4 10) ♦ L5! ♦ 


1012 
sS25 32 j 
iBFrSOOj p 


OT - 

294 (20.4 
305 - 

293 - 

788 255 

**b£T 

140 J34 

37 tt76 


u 


3.7 


av 


1 — 1 — ) — — 1 — 


Q4L9. 

»30*k 

011% 

011 % 


28 I 


-1 WLr. 


h: 


OVERSEAS TRADERS 

Aotri lAfricar Lakes 1 92 fill, 

Jan. JrdjBmtwtatThccUDpJ 28 BIZ 

ja*. jutyBansradlOp.. 

July JanFintayLtonRl 

— PFto Pacific intSc. 

July DtcGibADidfes 1 

May Gc Non. £10... 

Aag. Dec. Krij-ns. Croc £1—] 

JunrilhchcaoeQ 
OoJjactoWn.- 
AprAanrtw. 


Noe.iNesco tmesis — 

JutytOceanWlKB.20p 

Dec (Par son Zocn. lOo — UO 
Do. 'A'N/VlOp. — I 

tHMflS. 

NtivJSme Darby M»3 _| 
(Bras. 


— iTazer Ken. 20p_ 




PLANTATIONS 

I M 

Stock 1 Price I ta 


Dftr rM 
Net iC'eylSri* 


Robbers, 

— Angte-Eaa Wants [ 

Jan Aag angto-lnaones’n 

— Mctafd Bowes 2tjp 

Septerabw Scrtam IOp . 

Apr. Nw. Cone Plants MS05 — 1 

— Grata Central Up J 

AprD septhtamo8sMiy.n.usiJ 

Nor. MaytHighlarm M50c 

Apr- Nov ItCwta Kepong MSlw 

Apr. OokMalay Pint MR — 

July tRowe Evans In*. IOp _l 



. 49 118 
72 576 


2251 26 1 45 


Teas 

August IAbjw Dnoars Cl 1 920 ]29.4 90 p 

Hoeenffier [LavrrwGra. £1„. 1 nTi , rfp 7 350 P 

Frt SepuMcLewl Russel 3*5^76 I 1h5.7S^ «5 

Apr. OctJ Do84pcCbvF 1. 90-921 197 fil5 I 8.4%, 76 

May Nov (Moran n J 755 [UJ I gIZffl p 

July NoePtatut,an6Grtlnvi.. 280 ll76 1 50* 

Janury fwkkatmontl ■-—-I 510 I2U2I 200)3.9 


MINES 
Central Rand 


Art Frt JOtnten Oreo Rl J 

— (East Rand Pro. Rl 1 

— Xgoli Cons. — J 

Aug. Frt atondoot'B Ess R2 .1 

Match (Sutenerl Jack RHG2 .1 

Art FrtJWea Rond Rl .< 


Eastern 

May NdwBrackenROc. — 

— wCora MBflHeoi 5c — 

— [EiaBagoaRl 

February lEasrernirtis.Cn.50c.. 
Dec. JrateXfiGOROJO 


aimiizjji _ | — I _ 

£7*UU 2 I roUDPc 31 1 6.4 
205 25.2 1 OlOcf P 1 2.9 
329 1176 1080c) 25 I 96 


Fee GrccrririZSc 

Nor/tOnrasi Rl 

NciiLetlw 65c 

FrtSdonrtale R0.2S 

Kar. SenliS AlrKrt Lit 35c * 

Aug. Frt .VuUoMn, 35c I 


Aug. 

May 

May 

*ug 


Rand 


1 1 r058c! LO 116.9 
00533) * 143 


May NosJWHdffiUaik Rl 

- Iwts. Nigel 25C-. 


Far West 

Fen Aug tawoor 25c —I 

Feb. Aag ;EuHriS Rl 

Frt Aug toeefcraal R020 | 

Feb Aug tDoornFoTRen Rl - 

Aug. Frt Stnetomeai Rl 1 

Mar Sera 1 E tawbrand GM 20t_ J 

Ftb. Aug JEisPnrg Rl — ... i 

Fed Aug.Hartetffrai 10c • 

Feb Art'Mw) G&n Rl J 

Feb. AuglUbawRl [ 

Mar o>g ; Smtnvaal 50c _.. 

oug Feb iSiihomrin 50c . 

Mir. Si t IWaal Rreh. 50c . . > 

Feb Aui Venlfr'.wM Rl . »^... 

Frt Aug Western Areas Rl 

b‘ir 5«r IVevem Dees Ri . . ' 

Frt Pug Zjmuan LGc 




DiRderaH 

Paid 


MINES— Continued 

last 

Stock Price ' ml 1 


'rw 

Cer' Gris 


O.F.S. 


Mat. 

Jdi, 

May 

JuB 

Jjn 

Art 

May 

Jun. 

Jut. 


Noe. 

Abr. 

Jan. 

Aor. 

No*. 

May 


Jan 

May 


April 

Jan 

Jan 

May 

Fn. 


Beatna Mvw-yl 
Scot Free 5uleDv* 50c 

Dec'FSGeduiBSft: 

No. JiarraufTr 50c -. 

'LtUJ'Bf fil . . 

Dec Pres. Brand 50c . . . . 
Drt IPir-. Green 50e . 

Frt' Si HrirnaRl . -- . 
Nnv 'Umiet 

Dec Wedvan 50c . . . — 
Oec'IV MrMragt 50c 


342 — 
575 112 
UNfUS 
nO>r25 3 
354 675 
Em'135 
£19i. I? 5 
02, . 3 7 h 
621 11 3 
565 135 
£27*13.5 


1Q5S I 1 
'M36SC' 2 4 
Q240C; « 

•0350:' 34 
404 Me 1 7 
tO.VIOt, 1 8 

10101c 12 

•0146c! 1 0 
•0565:120 


38 
7 8 
43 

' 74 
: 4 3 
101 

■10.2 

-99 


Diamond and Platinum 

MaylAngro-Aai ine 50c . £44 29 4 i 0590s, 1.0 • 53 


Oct -Or Bern Dt 5c . 

Aug ' Dc, 40pc PI PS _ ....I 
Oct'InwtaPln Ztfc ' 

MnrLycffBSing 12'jC . 
SeraRus-PiaL 10c • 


402 253 ! «J40c) 4.7 ' 39 
57V51 7 OJOPC. * 13 7 
712 11 J I 0J35c‘ 3 7 75 
503 113 050c • '.39 

*07 Jl 2 - tQbSt 10 ! 40 


Central Afncan 

Jura-lFalun ZSOc I 180 135 I fllOOd * 1314 

,'Wartr-eCol ZJ1 My 15 4. rdta 36 ;17B 

2anCprSBD0 24 ... I 14*. +80 * — I - - 


Finance 

.'Alex Cora SA SI 50 —I 110 f25 2 

JulylAng An,. Coal 50c - 
JalytAngloAnter 10c. — ' 

OctlAng Am GflkJRl > 

Aug-Angtoraai 50c ' 


. , 075d21 
£21 136 I 0195c) j 1 
tlOtiBU 1 [ QlJSt. * 
£64 !253 ’0:025C' 1 0 
£3402.7 1 tQ315c< 38 


— IfGiogiu Grid 10o 

May Dee tons. Gold FieMs.. . 

Apnl (East Rand Con ta — - 

Nprevdxr feetaeMU. 

Oa Uaytiencor 40c I 

- IGoW&BatuK’ijP 1 

Mar OcitGold Fields SJL Sc- I 

Feb. OaJd’onrgCdm.m 1 

Aug. FeblUuale W,( 25c J 

Ua* NorMuwxoSBDl 40 ... 1 

Mar. Sept.' New Wns 50c I 

— tRandLmbnlSc . -I 

January Sand Min Praps Rl ..y 

July Jj".T na, Ccvr.ld Rl 1 

Sept. MarJVogelk2i*c J 


For Charier Cons Srt incu^nffis. 


245 14 
tO 75, * 
GJ33cl L2 
0190c) 12 


20 

505 11.3' 

71 >154! 

975 

£11 V25.3 ' 

12 JI774, - | - 

02 ',15 2 MQlOOd 20 
£34 '118 , 0750c * 
sacp 7 ! 0205J p 
620 354: Q2AI14 
<B8 C9.4 I tQSOtll? 
32 Sirso; - : - 
700 3b I NQ65o 26 
£321*3.6 ' TQTSffc. it. 
US 1121 filbd * 


*27 
1 >3 
1 50 
•'63 
: 37 

! 69 

130 
■ 54 
j 6.4 

1 31 
155 

50 
1 1.4 

UJ 

i 37 

, 34 
1 bS 


Australians 


0130c* P 14 8 
QBIScI P 11.7 
030c. • 58 

aOc) « 75 

: 0310c] P 167 
050c 121129 
1tt32lyc: 1017 3 
QKkJ * 1 88 
«10c 9 53 
I 0330(1 P 85 
1 0420c! 10 a2 
I rQ31 Oc 1J =1*9 7 
•QlJ4£k lb ' 80 
! QZ4Q: ♦ 13 6 
tOSOC 3 1 .75 
. 0450c.' 2 7 - 5 4 
0122c * : f 4 | 


— I« ACM 50c .1 

— WAlhuteEirrn NL J 

— WAS, a Oil A Miner JIS 1 

— If 43d HnfrncartoK n - 1 

— roAustralT* Mng N L ... r 

— Vflal moral Rh J 

— jfBiati, Htf Mins I 

December WBota Cora I 

Nov Api.roBouirtnviPe 1 KtU-.| 

May NovTOCRAS? — 

— wCarrBmdSDc. I 

— ItCemral Kaimri*. 1 

— roCentral Pxrlff 1 

— WCoK. GW Uq Areas NL I 

— htC00WriReS.NL J 

— mCuHwPacNL 

— WEagleCoralOc . .. 

— WEastwun 20c . -- 

— to Eta err, Petrol Ans _ | 

— WEmwror UUnes. I 

— TODtiuHillGoWN.L..I 

— toEndeavnv 20c , 

— toEnergrrieGId J 

— toFonjyih Oil Gat -. 1 

— M6e**Ejqi& Minerals . I 

Apr OctVGM Kalgooriie 25c. 1 

— rotreai Eostera Mm. 1 

— toGraatVnoruGoid. ) 

— IfHNIC AntNLCOc.. [ 

— jVHataiaNW _.| 

— hwara ,»ranin4A»2— J 

— WHill Minerals NJ. .1 

— tolMttD Ocean 1 1963 _, 

— Irivanhoe Gld NL I 

— WJausi UmeiqSAOJfl.. I 

— IfJingel lit Mnit I 

— IVUibara Mm 20c. -J 

— IVKiaQra Gold N I J 

— toe.'nrtener NL 25c. . 1 

— roMeciauiana 25c . J 

— W Metals Eu50c ! 

— WtteDjB Minerals RJ.. I 

— IfMetranw Mins 20c .. 

Apr JfM I M Hldgs 50c 

toeftete Eepl 25c .. 
«nlSea.SA025~ 
B Hill 50c.— | 

IdL 

je50c 

Frnf« ni 

roPmcoof(25c 

WPan Pacific Pet NL . 
Pantiga Mng, Exp Sp _1 
Apr. Walbeisl 50c ..I 

ResNL , 

Mining 

October jWeoJSsfc!!.^! 1 .- 

ySMRBTOExpl'n.NU. 
fv5arraon Expl'n. NL _. 

WStirs Gaafca NL 

jfSthn. GoidTietds 1 

WSoutBern Pacific 
Res— 
tram 2k — I 

jjwTResSt" < 

— WTtnesMi6ro4SL25-., 

— WUM GctOfrekS NL — 

— .. WWest Coast 25c 

— toWesterr Cm 5Ce 
Oa MarWestt. Mo tog 50c .... 

— WWtikn Creek. 20c: — I 

— toWim-or RrsNL 1 

— (fTort Renetes ! 


Tins 

Apr. NovJAyer Httam SMI 

Feb JuMGeeror 

Jal Jan AprjGwe^ Bemad USD 50. 

iHongiong - — — J 

Joly Umtar 12*31 .1 

Da Aug< Malaysia Mng. 10c i 

— W Pahang 

July iPtngkaienlOp f 

June. JjniPeulmgJMl. _.■ 

Jon SeotlSangei EesiSMl— ! 

Mar Jul/ranjcngl5p • 

SepL Mar.WTcngkxiH. DnSMl ..( 

Oa JorefTranoh SMI 


_ I 


67 i- I 

12 (- 

7 , : l_ 

13 ! — 

U - I 
65 1- 1 
101 
304 
72 
U 

” I 

5*J- I 
4V - 
5*.'- 

48 1 — 

16 I- 
190 - 

*'i — 

9 I- 

24 - 

30 I - 
UO I- 
430 1289 
11 - 
16 l_ 
zy - 


:J = ( = 

QlOri 0 2 I E 2 
0553d 08 I 5 0 
OScjOb j 14 

r i - ! “ 


06c! 2.4 | 8 0 

dr!- 

030cl U ' 3.7 


as ! — 

25 L_ 

15 

3 

26 . - 

28 j- 

8 - 
BLI- 
TZ 1 — , 
5Z , — I 
25 ff8ll 
UO I - 1 
48 - I 
144 Il20l 

Jl-I 

U7 jigjll 

52 WM 
34 I- 
99 , — 

212 |l5 3 

Wj| 

250 
40 
9 
9b 

89 

6 

»y - 
45 i- 

15 - 

14 I- I 
195 (LMi 
12b ! — i 
» <- * 
5 I- ! 






tosJ 0.7 j ; 

Q9cj il ; 4“ 


(17.91 Q10d0.i 


19d 




16 


23 


21 


207*3*1 - | « 

-Je!e 


04c! - IU 
05d * ! 22 


250 !ZS0 
183 076' 
UO 54.1. 
6504 vail 
20 tL54 
35rtf|1.7 
20 L. 
500 114 ! 
IBS (1032, 
195 12b 11 
195 I6-8H 
105 !218! 
215 26 I 


rtOlffld 10 
120] P 
g50 lbj P 

25i » 
vdbc! P 


f060d p 
M)75o 09 
538 - 
r£Z3c, IT 
riltrWU 


*17 7 
194 
'5b 

,170 

154 


1103 
I t 
26 
173 
19.4 


Miscellaneous 


Aug. 

Sejn 


Hay 


lArtgkMJoni ffiton ___ 
WAngloUtd. Oev_ — I 
toCenterauai Min’U....J 
WColto Res Coro __J 

Frt. tom. March. 20c 1 

f*Enre» !«. trlOp 1 

FeblHampton Areas lDp- J 

E WHNbwood Res 

AafliHomeftake Mraing U. J 
McFirifyReo Lake..] 
Miao Ejploratmrs J 
Mew Sabo Res CS1..J 

HorlbgaeCSl J 

JuWRTI- 1 

JulylDp titeeui 95-2000 J 
— WTara Exj»n SI I 


39 I — 

32 ; - 

140 r— 

85 j- , 

475 (14 1 , tQlOCd 1 4 1 83 
29 ■ - ! ' ' 

127 34.12' 

1«0 - 1 
£17*225 '■ 

220 f_ I 

240 .- I 
<5 ! — I 
250 (977 1 
572 &3SI 




3 75j P | 40 

Q20d - 1 1.1 


3DJI3) 2 7 ! 54) 
£13^135 J ORij'yKOj 0.1 


- NOTES 


Unless othenuse radrcaied. prices ant ret div, senes are ,n pence and 
denoranadDns a re 2Sg Estrautes pnccjearoms ram and oven arc- based 
on latest armuaJ reports tad acuunu and. Mitre pimSAe. art updated sn boll' 
yearly ligwTS. Pits br calgJaied bp "ret" BtaripuiiBr basis, earnings per 
share being cnaipvtal on pralrt after uiatran m umtiered ACI where 
KDicanK: Bracketed Upon-, irffitae 10 oer c*et nr more tf,ti«r*nc« ,1 
calculated an "mP (hsirnatai Covem are based cn "rauinuirF 1 tfismbiam; 
Ihrs cpmtxrat prats ameeno ena to Bril drier cxiatior’ erduUMg 
ercepimal pratitSi'lostes tw nslud-ng emmated eceni ol trisyllable ACT. 
Vtelet are basrt on nmole puces. »»e flrati. aomvied 10 ACT ul 30 S*r srtt 
and allow lor raiue of drcUrea otarifeutiDr, and rights 

• "lap Stock-'. 

■ Higte. And Lows marked inn hare been odjnleo to allow tot rights itssn 
tor cash. 

1 I men in since increased or reoimed. 
i Interna since redneed, ussrt or deterred. 
tt Tai-tree u> norveewoems or aoobtsion. 

® Figures or repoi-i swatted. 

• Not sHIdalh UK leant, dealings permitted under Rule 535i4Ka). 

+ U5M, rut iBled on Stock Exchange and camsany sen uffireoed lb same 
degree ot regu Luton as Irstrt securities. 
tt Dealt ui a rater fane 535*31 

• Pnce at time ol suspension. 

1 IrdKJtedffimtend after pending «np and: or rights issue, eorar relam 10 

oravions dlnomd or luretast. 

• Ueiger bm or re organ rsjucm ir rragrrss. 

P No* cauBaraoie. 

• Same interim reduced Inal and'er reduced ramngs Ineuted 

f Forecta (bridend; umer on eanungs utaateo by latest interim statemerd 
i Covet allows Kir conretsiun ffi siu>rs «ol now raiding fra divsenos or 
rarfturg raUy tor restricted Cinocad. 

ft Cover does rot allow ta wet ah*:t! mar sto rarl lor dividend at a 
tolote date No P E ratio usual , r prevtoed 
a No par value. 

B Fr. Bedpan Francs Fr. French Franc. H V.etd based on acumen, on 
Treasury BiII Rjjp stays ondotoed umi nutuniy trf stock. oTai tree, 
b Figures based On prospectus t» rawer otter rstimur c C-.ros d [uvicr no rair 
said or oayaole ra> pan ol capital, urai based on dividend on lull capital 

• Bedf mpm n weld f Flat ,iel8 g Assumed rav-Send and »,eU h AsworcO 
divutend and y»kJ alter scrip issue 1 Paymrm tram capisat soma-s. k Keiqa. 

■ Interim legrter than previous unaL n Rights issue petamg. q Earnings based 
or oralunmaiy tigurek 1 Dnuoend ano ytad eictuce a ssecai paymert. 
t Inrwated dindend carer retain SO previous onraend P E rate based on 
latest annual eiairangs. u Forerun ffiwdrnd covet based on previous year's 
earraogs. e Subtta tr tout Ua X Dnnamt core> In excess 0< ISO tiim. 
j Dmderal and yield based on merger term 1 Dmdrnd and yield include a 
S0Kia> payment. Cover rices not » ply U special bavrnem. A NeitteidCod and 
ytetd ■ Pretervncr arnaend passed or deterred. C Conad-an C Minimum 
lender pnce. f Omdend ane ,e,4 based on prospectus jr outei oidcrai 
Canutes fra 19B4-8S. G Assumed dftidend and >Kta alia, pewng scrip amt, 
ra nglds ksue. H Dividend and yield h**d on raosacctus or otner oftkajl 
estimate! fra 2984 K Figures tossed or. orpsprcSn or official eaunars 'or 
2984 M Dntoend and yield Dated nn armoeeus nr other official rsrunatn for 
1985-86 N Dnddeug ana yieiB based on pratoectm or other oHioai esimctei 
for 1985. P Figures based cm prooccars or other official estuisaces lor 1983. 
0 Grass. T Figures assumed Z Dividend total to date 

Annul aims, d ex dtndeta; a e* senp issue; r er nghtv e ev au. ri ex 
caratat rastnexitiDn. 


REGIONAL & IRISH STOCKS 

Thi fftiiowriq a SMK'ion an? lr*‘Ji '.‘oitr. 'jtf JViff K-*ng 

QuuLL-d ira Ivi'rs C jfr^n.* . 


Qui'li-d 

Atam Irrr 20o [ 100 i . 

Craig £ Rose fl 1 700a 

Finlay Pkg 5o i 61 ' . 

Higuras Brew 225 I 

Hell (Jos) 25o 1 725 '. 

IdMSIm.EL ... 80 1 

IRISH 

Fundi IV*. 1988. , £99V + 

NM 9^»%B4l89 £94*.i; 

Fin. L3%97i02-- . .£ID4V. 


Arnon „.i 

CPIHktgs._... ..I 

Carrot indv - I 

DublmGas. • 

Halt ,P 6 H i • 

Henijr Hiogs. 

InshRypeS. 1 

Jacrb tWA R 1 . . 
Unirare . . 


1*5 I 
56 | 
130.3 +1 

53 . .. 

55 I .... 

27 

4* 1 . . 
80 , . _ 
87 I 


‘Recent issues" and “Rights" Page 22 
(International Edition Pane 27) 


Hik km ice e available ta eeerj Company dealt m bn Stock 
Exchanges tbRugboii! the UnCeJ KwgBDm tor a fee of £800 pir 
annum for each Security. 


I 







- -~f:. a- 





Financial Times Monday July 8 1985 


F.T. CROSSWORD PUZZLE No. 5.763 I WEEK’S FINANCIAL DIARY 


1 2 I 13 


IS IS I 17 1 W 




•I I 


ij 


ACROSS 

1 I'm off food and water (8l 
5 Water jump (6) 

10 Doesn’t lose in cutting the 
cackle? (5) 

11 The claims set out by one 
seeking gold (9) 

12 Overtime pay for a barman 
<9> 

13 A demonstration, and what 
is wrong about it (3-2) 

14 Protection for king caught 
in an intriguing situation 
OS) 

15 Is angry about the shrub (7) 

18 Tiny set-back in the fight 

for fast UjS. motor traffic (7) 

20 Where gambling is a bad 
thing in company <6> 

22 Sort of marbles Nigel played 
with 15) 

24 He glosses over things (9) 

25 Lamentable end to rich 
eccentric /&> 

26 Leaves 30 out on the roof 
(5) 

27 Want to disguise hatred (6) 

28 Tightly packed Wimbledon 
crowd may well enjoy it 
(5. 3) 


DOWN 

1 Barber-shop singer (8> 

2 Check' the power of support? 

(9) 

3 Exhortation to husband (5, 
3. 4, 3) 

4 Hide article in play (7) 

6 They're not after work <8. 7) 

7 I do it wrongly, being a fool 
(5) 

8 A regent's devious 
approaches (4. 4) 

9 Are they made by scratch 
teams? (6) 

16 Tom's vital statistics (4, 5) 

17 Influenced in an unnatural 
way <81 

19 Gives in or gives out <6) 

20 Risk of getting left in church 
(7) 

21 Good health shown by pro- 
fessional model (6f 

23 She upsets Edgar (5) 

The solution to last Satur- 
day's prize puzzle will be pub- 
lished with names of winners 
next Saturday. 


THE TYNDALL STERLING 
MONEY ACCOUNT 


THE DEPOSIT 

ACCOUNT U-^/8^ 
THAT GIVES YOU MORE 
FOR YOUR MONEY 


iiui trail "**** 40 


y-^rThc T> ndulf Ban k ( Isle of Man I ^ 

■j -^j rLimiicd Sterling Money Account offers 
expatriate investor* really high rates of 
igpr interest combined with the convenience . 

of a cheque hook. 

This joint facility- was pioneered by Tyndall Group's offshore 
banking arm w how au bsUntiul presence in the UK money ^ 

market enables them to pass on rates of interest normally only 
available to major investors. 

Interest is paid gross without deduction of tax. and credited 
tour times a year - which means an even higher return - the 
current rate equals a healthy 1 2.68% compound annual rate. 

Statements are issued quarterly. 

.Add to this the com enience of your own cheque book - which 
cuts down correspondence, simplifies transfers and direct pay- 
ments. and give* easy access to your funds at all limes. 

Tyndall Bank (Lie ul Man) Limited h licensed under ihe Manx 
Banking Acr. and is ultimately wholly owned by Globe Invest- 
mcnf Trust P.L C -the largest UK investment trust company. 

* A>ir<- hi niih-nfuititix i,i press 

Current rate puHidn ddadv in the htumoal Time* 

For full details jhout the Sterling Money Account and. ’or its US 
.dollar equivalent write to: 

Tyndall Bank (Isle of Man) Limited, PO Box f>2. Tyndall House. 

KiVUKKton Rthid Aiwg/iiv Me of Man. British Ides. 

Telephone. tiVCJi J*0»V Telex A2S7J2 or simply send the coupon. 

Mu*e lend meAwd* of T\ nJull Many htauna □ Sterling □ US Dollop 

■ Name | 

• Address _ 


Tyndall Bank (Isle of Man) Limited 


Muid.m Rimvirrins 
TO THI. HOI lll.Ks Oh- 

City Investing Finance N.V. 

Guaranteed Floating Rate Notes Due 1986 
|( omenible into V/j Guaranteed Notes due 1991) 

NOTICE IS HEREBY GIVEN ih.il. puKUjni the Fiacal Agency Agrwrru'nt dated 
Aucu-a 1. IDT^am.ina Cilv lnvcuiu: FiMIW N V. (the "O*oi pony Cilv Invrsling 
finifim*, .is* liu.irjni-'r and Manufanuivr< H an> i» cr TYusl Company a* Km-nl Ajwu. 
Ihi-i. i-mp+nv hasi li-ctrd inrs-divm .ill a&<>uL«i.indinf: Guaranteed Fluaung Rale NuWs 
dm- 1‘lMi at Ilk.*' »f lh.-ir pnnnp.il .imuunl. i.n August t. 19K*V. 

Intermit un the S>*!S wilt iv.wt in .u-i-ni. »n August I. I9C< 

The August t. ISs.”' and sub-wqinnt i-uupniw >hnuld he detached and presented fur 
pavnurnl in the u>ual m-imur. The N-iU-j will pj\ accrued interest in the am»um of 
Mi M piT niupm. 

Dw N><u-» mav be pts-s^nu-d fur iwvment at the fuiluwint: addresses- 
It H\ Hcmi If By Had 

Manufacturer* Hanover Manufacturers Hanover 

Trust Company TVuat Company 

13tt John Street Coupon Paving Deportment 

Corporate TYusi Window HO. Box 2862, G PO Station 

Ground Floor New York. New York 101 IB 

New York. New York 

The Nines may also be surrrrideriri at the main offices of the Mlnwing agents 
Aitv-u nl am Ki’UrriLtm Bank N V , Unique du Paris el de» Pays Bos pour le 

Anvoj-itiairt Gr.ind-Duchedr lAixemboun: S A, 

Kinquc Bruvllr* l-imhert S A . Bnivw-ls Luxembourg 
h-rliner Haudris und Frankfurter Bank. Iiumjui: de I'lnducfune et dc Suez 

Frankfurt Danque do Pans et des Pajs-Bas. Paris 

M:inuf:it-iurvr: Har.evtr TVusi (.'■•mpanr, 

Luidun 

Dated .tune J-l. I’eO 


The following is a record of the principal business and financial 
engagements during the week. The board meetings are mainly for 
the purpose of considering dividends and official indications are 
not always available whether dividends concerned arc interims or 
finals. The sub-divisions shown below are based mainfy on last 
year’s timetable. 


FT UNIT TRUST INFORMATION SERVICE 


COMPANY MEETINGS— 

Cater Allen Hldg*. I. King william Street 
1 EC. I2.P0 

Goldberg iA.1. Albany Hotel. Botnweil 
Street Glasgow 1 1 -30 
Soutaem Courbet Agricultural Trading 
Society. Bngham Young Halt, Staple 
Garden. Winchester. 2 30 
Sum nor iF.» Great Eastern Hotel. Urer- 
ooo> Straet. EC. 12 00 
TODAY 

'board meetings — 

Finals: 

Yarrle Inverts and Finance 
I tat led of Yorkshire 
■tulgln < A. F ) 

Carcio Cnaincerino 
Gilbert House invests 
t-wvd (f. M I 

Memcom mtnl 
vi n ten 

W.aht Collins Rutherford Scott 

Interim: 

Goring Kerr 
Kenncov Brookes 
SGR 

DIVIDEND A INTEREST PAYMENTS 

Albion O.bP 

A 'lino Irish Banks Fltg Raw Nts 1987 
SAB .98 

Avon Rubber 2 20 

Camorian & General Securities 0 25P 

•tr.i.sk Home Stores Sp 

RBA Gro 0 9o 

Cento. Core 0.1S25CU 

Falcon Motes 70cts 

Grattan ro 

Guinness Peat Grp O.Ro 

H>Doaiim intnl GUI Flig Rate No 1907 
S4B6 6 

Hirdvnarr Prooertles 2 Go 
Inter- American Development Bank 1 Zi-nc 
Ln 2003 6 UPC 
Kctintdv BrOb.CS 0.P75P 
London A Northern Group 3 OSp 
Macoonald Martin Oistlllerles A 1 3-5B- 
B 6.7Sp 

Micro Ruslrt<a« System* ’ 2Sp 

North B-ltlsh Can Invest Co A -3 p 

Perrv (Harold) Motors 2.7SP 

Sandhurst Marketing 0 HI2p 

Sper"* Automotive & Eng products 

I . 5250 

Standard Chartered Finance GtO Fits Rate 
Nts 199a sasn.28 
Svstoms Reliability 2.B9P 
Valin Pollen Inmt Id 
W arrington ITMmttl 2.2SP 
TOMORROW 
COMPANY MEETINGS 

Cakefaread. Robe- 318-37*. South bury 
Road Enheld. Midda 10.00 
East Midland Allied Press. Peterborough 
Mt»t House. Thorpe Wood. Peterborough. 
2.45 

ClrvK Gro.. Browns Hotel. Dover Street. 
W. 12.00 

Hanover Invx. C*n naught Rooms Great 

Queen Street WC. 10 30 
Henderson Grp Ironmonger- Hall 

Shahcsbur* Place. Barbican. EC. 12 On 
Marks A Soencer Royal Lancaster H-stel. 
Lancaster Terrace. W. 1 1 .00 

Sims Catering. Queens Hotel. Fam- 

bo rough Hants. 7.4S 
Time Products. Oiarre-ng Aerountants 

Hall. Moomate Place EC. 10-30 

Young A Co's Brevwry London West 

Hnfel. LllUe Road. SW. 1.00 
ROARD MEETINGS — 

Finals- 

Evans of Leeds 
lot-sun Leisure 
REA 

Stirling Group 

Interlmi 

Associated Newspapers 
Countv Prose rtte« 

0 *ilv Mail »nd General Trust 
l elsuretlme latnl 
Securlguard 

OlVineNP & INTEREST PAYMENTS— 
Cnrp TctS 

Tatar Allen Hldgs 20.B7SP 
Csss Grp 3«p 
CnarrertiaH 0 6 o 

Goldberg (A.) O.So ,, 

Leu mi i-i-l | ms Gld Fltg Rale Nls E 
1907 S23 R 6 

New Cieendish Estates 1 ?o 
Property Hldg & l-v Tst 1 61P 

Stock holders Inv Tst l.lp 

Sweden iKlnodom of) Fltg Rate Nts 5474 5 
TVlWuS 0.^50 

Ynnnq & Co's Brewery A 3.4p. Non-Vtg 
3 3p 

WrQNftnav 1ULY 10 
COMPANY MEETINGS — 

Bur-ouph (jsmeat. Park Lane Hotel. Picca- 
dilly. W. 12.15 

Cartels. Caoot * Lennart). Cmmaught 
Rooms. Great Oueen Street WC 12 00 
CmHnuQin Staria-erv. Ctjr Eastern 
Hotel. Liverpool Stxeer EC 12.00 
Delvn Packaalno. Caerphilly. Mid 

DcniS?d^Shiinpi»S 0 St Rfchjnif* House Vie- 
tor I a Souhre. DroltwlCh Worts. 1 2.30 
Foster rjoimt. Black Dyke Mills. Quoens- 
burv Bradford. 17.30 
Henderson Adrnlnl«~9tion Grouo. 26. 

Finsbury Square. EC 12.00 
Hobson. Institute of Chartered 
Accountants. Moorgate Place. EC. 11. "0 
London Bt Overseas Freighters. BaWc 
Exchange. 14-24. St Mary Ase. EC. 

I I. 00 

Moss (Robert). Rrewen HalL Alderman- 
burv Souarr, EC, 1 1 .30 
Tootal otv Art Gallery. Mosley Street. 

Manchester. 12.00 _ 

Weeks Assnr-iarcs. na-imt Hotel. Don- 
caster, s. Yorks. 12.00 
AOARO MEETINGS — 

Finals: 

B u'mer fH. P.1 
joseoti (Leopold) 

Magnet and Southerns 
Interims; 

Eurotherm Intnl 

Gresham Trust 

M end G Duel Trust 

Perlcom 

Romney Trust 

Southern Business Leasing 

Teee 

Vantona Vtvella 


DIVIDEND 6 INTEREST PAYMENTS — 
All>« Iri-ji Banks Sd 
B' li'Sh Pr">Onn A Comm Carp Sp 
CNA Gallo 12cts 


Fester (John) 2 So 
Hewden-Stuart Plant !■ 


AUTHORISED 
UNIT TRUSTS 

Abbey Uaft Tst Hngrs. J*J 
B3, HotdPteR Rd. Bo u rncHCctB 


Imperial Chemical Inds BpcLn 1999-93 
Apt 

Kevstone Inv 4s 
Lang Securities S 55P 

Local Authority IC'iiM 10 7 85 5'<<:BC 
London Countv 6 '-PC 1908-90 JHpc 
MMT Computing 1.2p 

Mid-Susan water a bpc Mar Add 2.»5 p 

NSS NowiagenU 1 J5o 

Nabisco Brands 67cts 

RBC Intnl Inc Fd Ptq Red Prf a Bets 

Smaller Co s Intnl Tst 1 2p 

Treasury S'vcLn 1984-86 4<4PC 

Treasury iu*dc 1991 5'oc 

THURSDAY JULY 11 

COMPANY MEETINGS 

A 1 1 1 ed- L-rms . Plasterers Hall. 1. London 
Wall. EC 11.30 

Altllund 2. St Marv Axe EC 1 2 SG 
Atkins Bros 0 19 CorragcS. Lower Bond 
Street. Hincviev 12.00 
Erlt.tb & American Film Brook House 
113. Park Lane W 12.15 
Brown A Jacuon, Battle Bridge House. 

300. Grays inn RiUd WC. 10 20 
Brownlee. Albar. Hotel. Barnwell Street 
Glasgow. 12.00 

panserv Citv Of London Club. 19. Gld 
Broad Street EC. 12.00 
Harnsonv & Croshold. Baltic Exchange. 

14-20 St Mary A»c. EC. 11 15 
r-arUand Textile. Parkway Hdtef. Leeds. 
12 30 

Piaster Mdlbank Tower. 21-24. Mill- 
bank. SW 12 00 

warg While Group. Merchant Taylors 
Hall. 30 Thr»idneedle Street. EC 12 00 
BOARD MEETINGS— 

Finals: 

BB and EA 
Jones SlrDUd 
Monk (A.) 

Rothmans Intnl 
5o<nm<rwNe (Wi lAantl 
Srmonds Engineering 
Interims: 

Anglo-American Sec urn led 

Blrmid Qua I cast 

First Leisure 

Granada 

Kershaw (A 1 

Rank Organisation 

Rank Precision inds 
Tribune Invest Trust 
Webber Electro Comnonnnts 

DIVIDEND fr INTEREST PAYMENTS — 
Asset Special Situations Tst 0 5t> 

Bom- of Nova Scotia Fltg Race Dbs July 
1994 S4SS64 

Banoue Nat.onaie de Pans Fltg Rale Nts 
1987-90-94 545S7.B5 
Creditanstalt Banwenein Sub&rd Fits Rate 
Nts 1994 5226.25 

General Mming Union Corp 6pcCumPr 
Bets 

Gieves Grp 2p 

Henseesoa AOmlnlrtmtlon O' V 12 » 

Irroenal Cold Storage & SuPOlv 
3 9062 5O 

Investors <n Industry 10':pcLn 1906 
SixPC- 1 1pcLn 1980 S'LPC. 1 1 ijpun 
1990 Saoc 

Lasmo Eurch nance Fltg Rate Gtd Nt8 
1M1 5232.55 
MEPC 2.5o 

Mlsr Fin Gld Fltg Rate Serial Nts 19BB 
5471.3S 

Moss Bros 3.46a 

National Bj"K at Canada Fltg Rat* Dc p 
Nts luly 1991 5229.39 
RHP Gro 1 6Sp 
Yorklyde 3 75p 

FRIDAY JULY 12 

COMPANY MEETINGS 

Airspruno Grp. Airsorung Jubilee Club. 

Canal Road Trcr^brjdge. Wilts. 2 30 
Head lam. Sims. Chaocf House 12A. 

Upper BcrSelev Street. W. 1 1 OO 
Osb-tm# A Little. Walaorf Hotel. Aidwvch. 
WC. 11.00 

Personal Assets TSL 1. Charlotte Seuare. 
Edinburgh. 12-30 _ 

Rowe Evans invs. Great Eastern Hotel. 

Liverpool Street. EC. 12. Oo 
LEI. Connaught Forms. Great Queen 
Street. WC 1 2 00 
BOARD MEETINGS — 

Nath- 

EHwkk-HocDer 
Johnson Matthey 
Old acre 

Brit oil 

TSL Thermal Syndicate _ 

DIVIDEND & INTEREST PAYMENTS — 
Aberdeen Consznictilyi Grp 5.05a 
Altlfund 6 . Id C»o 0.30SP 
Arrow Chemical* i.3p 
B arlow Rand 2 lets . Prrt zlrts 
British A American Film 3.21 Z5o 
D-nwrlrc 2.79. 5pcPf 17^p 
C»«s so Centra le de Cooperation Eton l2Upc 
Gld Ln 7913 6:rnc 

Cakebre-d Robey 2.3o. A NOnlVta 2.3p 
Carre Mining Inds 1 75P 
Oelyn Paekadlno l -So 
Early* of Witnev 6pcPf 2.1 P 
East Midland Allied Press 2.QBP. A (Lim. 
Vtgj 2 . CBp 

F eed e x Agricultural Inds O.Sp 

Gcnera| C Sroclrholde>3 ln« Tst 1 -ISp 
G monali Whitley Llm. VtB 2.0726O. A 
0.41 45o 

Henderson Grp 3.750 
jso Computer Gm Inbsl t.3o 
Markheath Securities , S.2p 
Marks A Sconce- 2 32o 
National Australia Bank 1 3.5cts 

s asTvS?aL.«?-,s s ? , - v " 3to 

Ranks Hovls MrDousall 1.04p 
«SARk Cro 4p 
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Local Adt^wr«ie* , Mates! teirert. 
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Financial Times Conferences 


The Financial Times Conference Organisation is 
pleased to announce two major industry conferences 
for the 1985 Autumn season. 


WORLD MOTOR CONFERENCE 

Frankfurt, 12 & 13 September 1985 

World Motor at Frankfurt on September 12 and 13 
coincides with the auto show and continues the 
tradition of major FT forums on the industry. Signor 
Umberto Agnelli, Mr Bob Lutz and Mr Barnard 
Hanon are three of the leading speakers on the 
prospects for the large manufacturers in the light of 
strategic thinking over globalisation. Dr Eberhard 
von Koerber of BMW will address himself to the 
outlook for the specialist manufacturers and Signor 
Paolo Cantarella of Comau will lead the section on 
process technology. 

THE STRATEGIC DEFENCE 

INITIATIVE AND EUREKA 

London, 4 & 5 November 1985 

The Strategic Defence Initiative, Eureka and the 
Opportunities for European Business form the subject 
for a senior management conference to be given at 
the Skinners’ Hall in the City of London on November 
4 and 5. Unusually for an FT conference, this meeting 
will be private. Speakers have been invited from the 
United States and British Governments and there 
will be major contributions by German and French 
politicians. Lord Chalfont, former British Minister 
and currently Director of Lazards and IBM (UK) will 
take the Chair. A number of European companies 
will also be participating in addition to U.S. consult- 
ants with expert advice on the aspects of SDI research 
that look most promising and the best reasons to 
arrange involvement in this adventurous programme. 
Full details of this conference, to be limited to 100 
participants, will be available in the middle of August 
to those who notify the Financial Times Conference 
Organisation of their interest. 


.411 enquiries siwuld be addressed to: 

The Financial Times Limited 
Conference Organisation 
Minster House, Arthur Street, London EC4R 9AX 
Tel: 01-621 1355 (24-hour answering service) 
Telex: 27347 FTCONF G. Cables: FINCONF LONDON 
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Financial Times Monday July 8 1985 


WORLD STOCK MARKETS 



CANADA 


MndlMtrrtel334.4SJ3B6.ro I334.0U337. 14 1535.46 1537.14 1184.961117.14 . 41.22 

IliT) ■ |4>1> ll|7,flB) (2(7.52) 

H me Bmffr 80.08 78.82 78,80 78.41 78.43 80.24 . 72.27 , — — 

(ID'S) i raOiSi ■ 

Transport.. 678.86 675.09, 673.81 672.64 664.08 678.86 663.03 678.86 X2.32 
UUUUea— ..' 166.28 165.26 169.52 160.37 164,85 1 66?S5 146.54 166.8 b’ 'lo'Ji' 

Trading voi • j ' I ' ‘ W " ,' 8, ' 6(Ba » *** 

000-t 1 62,450 88,410 111,070 96,060 105.240 — ! — I _ — 

•Cay's High 1340.61 (1537.68) taw 1324.83 (1320.23) 

Juna 28 * June 21 • June 14 wear ego (approx 

Industrial dhr. yield % - - — — 

4.09 4,6a 4.71 5.00 


AUSTRALIA 
All ordjl(lrtO) 

Metals A Minis. iinrtOi 


AUSTRIA 

Credit Aktlen (2)1/671 


674.7 ' 669.6 
bl 1.5 i 310.4 


660.7 984 J (20(B) 715J (7/11 
006.4 666.6(20)5) K2J> (7/1) 


1B0.S11 103.96 1D2JS2 105.78 (17/8) ' 86.21 24/1 


DENMARK 

'•opennagen SE (Sri/66) 


PRANCE 

CAC General (61/11(02) 
Ind Tendance (26/12/84) 


202.12- 200.H' 200.88 (U) ’ 202.13 (S/7) 'lM.44 (B/l) 


216.60 221.5 ■ 22i.fi 
124.10' 125.5 l 127 JZ 


STANDARD AND POOR’S 


July I July ' June 
2 1 1 1 28 


Since Comp'n 
High . Low 


htdust'ls 212.27 811.18 211.84 212.47 211.8a 212.47 128.24 212.47 3.62 
11 1 (1/7) (4*1) (1/7/651 130(6 67) 

Comp'8'te 188.58 181.45 192.01 198.43 181.85 192.92 :163.6a 182.52 4.40 
' ; • i iB'7/ i4.'l) (6/7(86). (lifl.'62 


HONG KONG 

Hang Seng Bank(6 1/7/64) 1570.30 1674.37 IMS. IS 


ITALY • 

Bancs Comm Ital. (1972) 543.051 342.03, SM.2S 


Industrial dlv. yield 


Long Gov. Bond yield > 


Juna 19 . June 18 year ago i approx) 


JAPAN** 

Nikkei -Dow (16(5/49) 
Tokyo SE New 14/1/68) 


Hr* 


NORWAY 

Oslo SE (4/1/331 

, 325.11] 

SINGAPORE 

Strarts Timas (IMS) 

753.1*] 

I SOUTH AFRICA 


224.7 1 233.1 (Bllfi) 160.9 (1(1) 
'.27.6 136.4 (SI A) 100.1 (3/1) 


I59l.ro 1647.10 (17/5>; 1220.74 (2/1) 


534.93 . 5*8.05(5/7) Z2B.G6 (2/1) 


12,913.7 12969.6 (4/7) i 1 1545 J (5/1) 
IJBB.Z 1017.13 (5/7) 916.13 (4/lt 


217.1 - 221.2 (6(7) j 166.6 (3/1) 
181.3 168.3,5)7) I 147J (5/7) 


324.01 324 J2 : 695.79 • 845.97 (l/fi 299.19 (2/1) 



12998.3 12969.6 12924.8 
1037.12 103MB 1029.17 



MONTREAL Portfolio 135.97133.09 132.66 ; 133.95' 135.50 (J/6) 


386.7 (3/1) 


I II 

— i 216.8 1 215.1 • 2163 ; 219.6 (5/7) j M4.B (4fl) 


NEW YORK ACTIVE STOCKS 

Change 

Friday Stacks Claming an 

traded price day 

John Contrail... 1.858. EDO 44 + \ Southern 758.100 

Exxon 1 .225.100 52* . + % Goodyear Tin... 748.600 

Allied Corp. ... 823.000 44 +1% ATT 618.600 

MCA 829.000 641, -3* Squibb 

CBS 828.600 11B> a ... -2% CSX Coipn 


Change 

Stocks Closing on 
traded price day 
758.100 22*i — 

748.600 28 — 

618.600 24 + % 

513,400 GS*, +1*, 

569.700 27 + % 


Saturday June 23: Jaoan Nikkei -Dow 12.923.0. TEE 1.028 .07. 


Base valuai ot all indices are 100 except JSE Gold— 255.7. JSE Industrial— 
264.3. Ausiralla. All Oidinary and Mauls— 600. NYSE All Common — 50: 
Standard and Poors— 10; end Toronto Composite end Motels— 1.000. Toronto 
indices baaed 1975 and Montreal Portfolio 4/1/B3. 1 Excluding bonds. ( 400 

Industrials plus 40 Utilities. 40 Financials and 20 Tranaporu. c Closed, 
u Unavailable. 


OVER-THE-COUNTER Nasdaq national market, closing prices July 5 


Mm Hjfh Low iso Chop 
AMU 


Salts Well iam Us Dmo 
AMD 


Continued from Page 35 


OrfaCp 51 51, 5 

Oshmn ,20 7 16* IB* 

OttrTP 2.78 44 331, 33 

OwanM .40 SB 232, 23 

Oxoco 28 13-16 11-16 

P Q 

PNC* 240 St'« 31 

Paccar 1.20a 50 43** 43 

PacPat 564 12', 121* 

PacTM A0 162 141, 141, 


PencMx .19 

PartSl M 
PatntM 

PaulHr I 

P«uiPt 

Payehx 

PeakHC 

PosrtH 

PegGld .06 
PenaEn ZAO 
PanlKt -,M 
PaapEx 
PMrtm 1.12 
Ptmnct 

PSPS .OSe 
PMGI -60* 
PhnxAip 
PtcSmr 

PicCMe .60 
PlooHi .82 
PoFofc 
PloyMg 
Porax 


4 13 16 

8 6 a 

24* 24), 24 

5 

“a ttS i?i 
6si 1 *, in, 

27 IS* IS* 
619 16 ISA, 
124 28 . 

189 8<, 8 

2 341, 341, 

23 29 28* 

.114 UP, tt>% 
100 28* 26 
114 71, 7 

215Z 11* 11 
3879 15* 15* 

46 2* 2* 

73T 27* 27* 
55 29 22* 

Ml 341, 33* 

16* 12* 11* 
306 21* 

38 28* 28<i 
116 3* 3 


5 

16* 

33 - * 

« + -\ 

81 

43 

izia 

14* 

15 + * 
8 + % 
-24* ♦ * 
«*+ * 
7* 

11 *+ * 
13 +1* 
15*+ * 
15* + * 
25*- * 

a*- * 

341, 

28 + * 
1W»+* 
281, 

7* 

1 11 , + * 

* 

34 + * 
12 

B*\ 

a* <1 


10 

70 

.12 217 

18 
171 
- 5 
M2 
35 

.18 102 
7 

1.20 721 

10 
321 

.40 37 


.Ole 7 
66 358 
SOS 
20 
11 
2 

1 414 

M 153 
3 

14 

.64 25 

174 
J2Q 184 
.12 48 

12 

.16 44 

2030 
3 

.15# 10 


11 * 11 
91, 9* 

34% 33% 

& 5* 

3* 3* 

12 ', 12 

64* 84 

10* 101, 

<7, ■«, 

38* 38 

13* 13* 
IB* 18', 
6 5 

20* 20 
10 8 * 

7* 7* 

25* 251, 

10 * 10 * 
12* 12 

R R 
81, 81, 
154, IS* 
101, 10 
12 11 * 
7* 7* 

3% 5* 

31* 31* 

171, 17 

20% 20* 

«* 

28 27* 

12 11 * 
S* 5* 

16* IS* 
5* 5* 

a a 

19* 18* 

15* 14* 

10 * 10 * 


11 * 

8*+ * 
34* +1* 
5* 

3* + * 
12 

84*- * 
10 * - * 

£'-\ 

13* 

18* 

6 

20 *+ * 
10 

7*+ * 
25* 

4* 

10* 

12 *+ * 


8* 

«*" * 

101 , 

12 + * 
T* - * 
6%+ * 
31* + * 

17 
20 % 

j*- > 

271 j - * 
11 * 

• 5% — * 

18 + * 
5*- * 

a + % 

IB* 

14* 

10 *- * 


29# 112 25* 

1.24 S3 43* 
J2A 26 1212 
64 8 

1 18* 
J» 143 IS* 
1 1215 28 
86 560 127, 

28 13 

64 12S 24* 
33 11* 
128 5* 

5 16* 

6 16* 


25 25*+ % 

42* 43* +1* 

^ 

181, 18*- % 
IS 15* 

28* 28 + * 

?a ir ,+ ’• 

233, 24*+ * 

'? ’K-i 

18* 187, 

16* 16* 


S S 

38 15* 15* 
528 12* 12* 

210 IB* 18 
8 8 * 8 
47 18* 18* 

334 18 17* 

786 41 40% 

11 21 * 21 * 
16 13* 13* 
52 71* 71* 


13 *+ * 

SV' 

8 

18* 

18 + * 
41 + % 
21 * 

13* 

71* 

<* 

B*+ * 
7* 


LONGINES 

THE LONGINES STYLE 





If you're astute enough 
to choose a LONGINES 
- we’re big enough to 
give vou 


credit for it. 


As Britain's leading watch 
specialists wc offer you a 
good deal more! A wide 
choice of Longincs 
watches, in gold, and in 
steel, for ladies or 
gentlemen. We may even 
make an allowance on your 
old watch, or alternatively 
offer any model from the 
Longincs collection 
on 12 months 

INTEREST FREE CREDIT 

or 24 months at only 12.7% APR 





64 

7* 

t% 

7* 


11 

16 

13* 

15*+ * 

76 

11% 

11 

11* 


219 

21 

201, 

21 + 

* 

102 

15 

14* 

15 + 

* 

287 

7* 

7* 

7%- 

* 

726 

«* 

6* 

8*- 

% 

112 

3% 

3* 

31, + 

* 

136 

!* 

1* 1 13-16 

1- 


11 18* 18* 
28 6* S% 

601 71, 7* 

1654 14* 14* 

306 21* 20* 

8 23* 22* 
2 5* 5* 

572 18 14», 

188 28* 28* 
1482 88* 981, 
27 18* 18 

488 11* 10* 


87 61, 

25 13 


6*+ * 
7* 

14*- % 
21 *+ * 
23* + * 
5*- * 

«* + * 
29% 

38*+ * 
18* 

U*+ 7, 
29% - * 
18%+ * 
81, 

13 



8 

272 

15* 

16 

s 

14%- % 
18 


122 

14* 

5% 

5%- * 

JO 

29 

14% 

14», + * 


76 

15* 

15 

15 


5 

34 

23* 

24 

.00 

1 

101, 

10% 

10% 


122 

3 

2* 

2%- * 

1.84 

40 

49* 

49* 

48* 


77 

171, 

■a 

171,+ * 


144 

8% 

S%+ * 


33 

16* 

151, 

161,+ % 


77 

2B 

27% 

26 + * 

,30a 

T 

21% 

21* 

2 a:s 


218 

5* 

5 

.52 

47 

28 

26 

26 

1 

491 

1g» 

IS 

16% - % 

.10 

32 

6* 

6* 

6*- % 

1.66 

407 

43* 

43% 

43%+ % 


B75 

19* 

IS?, 

79 + % 


206 

231, 

22* 

23% 

.06 

83 

«% 

14% 

i§ 

«*+ * 


40 

'Sl-l 


17 

«% 

6% 

J20 

82 

5% 

3* 

5* 

1 

35 

29* 

28* 

28%- * 


254 

14* 

U 

14 - % 

1-20 

19 

23* 

23 

23 - * 

120 

327 

84 

64 

64 + * 

,15b 

51 


4* 

^1+ * 


10 47, 4% 

81 13* 13% 

56 24* 24 

1 & 
138 14 13* 

4 33* 33* 

12 33* 33* 


A 

24*+ * 

61 . 

14 + * 

35* 

33% _ 


13 155 154% 155 +1 

M 63* 63* 63*4+ * 
23 3* 3 9* + * 


523 3* 3 

418 13% 13* 

254 1 7-18 1 5-16 
A 8* 8* 

84 5* 5* 

3 6% 6% 

6 S', 3* 

118 11-16 % 


9* + * 

i7aa + * 

5*+ * 
6* 

3*- * 
11-16 


The Swi» Centre, Leicest or Sq. W.i 01-734 287S 
27V Krttf nt St. W I . (I l -4*W 5WW. 

22 Royal Exchange EC3 01 -tilft 7321. 

B«idmuMa>*Hir.Ci4Ai&cAprwetM»ailahieunKqaeu 


11 

10% 

7CF,- % 

4% 

4% 

4* . 

12 

11* 

12 + * 

31« 

3% 

3* ♦ % 

16% 

16 

16 

24 

23* 

24 + * 

4* 

«l 

l 1 * 

61, 

8 

a - * 

A 

2S 

9*+ % 
22 + * 




MONTREAL 

Closing prices July 5 


BELGIUM/LUXEMBOURG 

1966 July 9 

Hkgii Law 


1,750 B.B.L. 

6.900 D.7BO Banq. den Lux . 
6,200 5,450 Banq. lilt. A. LUX. 

6,230 4.5BO Bokaert B 

£.710 2,350 ament C8R. 

2B7 206 Cockerill 

9.500 5,roa Delhaize 

5,140 2,770 EBES 

0,870 8,000 Eleetrobel. 

9,220 1,665 Fabrlque Hat..... 

5,650 2,855 GB Inno BM 

2,205 2.B70 GBL (Brux; 

4,530 3,575 Gevaert. 

6,190 5,520 Hoboken 

£.350 2,023 intereom— 

9,150 7,620 Kredletbank. 

11.900 .9,700 Pan Hldgs 1 

7,260 5,630 Petrofma 

12,300 -1D.D5D Royale Beige 1 

5.500 :3,050 Soc. Gen. Banq- 
2,090 -1,615 Soc. Gen. Beige. 

B.010 16,770 Sofina 

4,670 13,886 Solvay .. * 

1,658 [1,450 SUm wick IntL. 

4.550 .5,750 Tractionel 

5.550 -4,500 UCB 

3.715 >2,003 Wagon Llts 


FRANCE 

1985 

High • Low 


2,380 Easllor 

1 645 Gen. Occidental* 725 

i 72.6 1 metal 

I 361 Lafnrge-Coppee. 466 
2,723 ! 2,221 L-Oreal 2,39! 


1,B50 Leg rand 2,236 

18S Mai none Phenix- 230 

1.565 Matra SJL 1,695 

735 Michelln B 1,160 

2,078' Mid 1 (Cie) 2,870 

l,B15,Moet-Henneaay .. 1,975 

87.6- Moulinex 89 

72.2 Nord Eat 89. 

666 .Pernod Rieard.... 719 
456 ,Perrler 534 

222.1 Petrolai Fra.. • 282. 

240 .Peugeot 6.A. 370 

177.6, Printempa iAu.i.. 272. 
212 1 Radiotech 280 

119.2 Redoute 1,270 

1.485 Roussel Uclaf— 1,610 

281 Seflmeg. 374 

1,430 skis Rostignol... 1,430 
2,200 'lefemee Elect.... 2,570 
410 Thomson (C8F) .. 612 
206 Valeo 221 


GERMANY 


1985 July 5 

Price 

1 High 

Low ' 

Dm 


146.2 

100.3 AEG-Telef 

138.5 

1,565 

861 Allianz Vera 

1,506 

239.6 

176.8 BASF 

239.3 

259.5 

185 Bayer.. 

239.5 

375 

309.5 Bayern Hypo ■■ 

375 

438 

318.2 Bayem-Vareln... 

438 

356 

261 BHF-BAnk- 

348 

464 

351 BMW 

464 

244 

187.5 Brown Boverie • 

844 

223.5 

162.1 Commerzbank 

223 

164.1 

114.6 Conti Gumml- 

163.5 

897,5 

593.5 Daimler-Benz-.. 

BSOxd 

386.5 

538 Degusaa 

386.5 

172 

150 D'sehe Babcock . 

163.7 

597.8 

383.5 Deutsche Bank - 

695.5 

272.5 

17B.8 Dresdner Bank .. 

272 J 

174 

147 GHH 

174 

560 

460 Hochtief 

560 

245 

182.5 Hoechst 

245 

117.3 

97.5 Hoesch Werke. .. 

117.3 

493 

380 Hoizmenn IP/ 

442 

190 

183 Horten 

188.2 

312 

280 Huxsel 

307 

265 

206 Karstacft- 

259 

261 

205.5 Kaufhaf- 

261 ! 

294 

247 KHD 

294 

B2J 


69 

545 

591 Unde 

545 

418.5 

1BO Lurthnnaa 

225 

177 

143.5 MAN 

170 

200.7 

149.7 Mannesmann- 

200.7 

802 

509 Mercedes Hid. . 

801.9 

292 

217.5 Metellgesell.. . . 

286 

1,690 

1,062 Muench Rueck...: 

1,990 

645 

516 Nlxdorf.. 

57B.B 

1,525 

1,026 Porsche 

1,490 

306 

240 preuasag 

290.6 

1B5 

150 Rhein West Elect 

184.5 

269.5 

238 Rosenthal 

268 

510.5 

439.5 Sche ring 

504.6 

586 

47B.4 Siemens. 

587 

11B.5 

81.4 Thyaaen- 

118.6 

246 

174 Varta. 

236 

228.2 

165.7 Veoa 

228.2 

140 

11 > M ^ 

137 

346 

300 Veraln-West. . . 

336 

345 

189 Volkswagen 

340 


NORWAY 

1965 

High Low 


124 Bergens Bank-... 

535 Borregaard 

134 Christiana Bk.. - 

134.5 Den Norsk Credit 

1 16.5 Elkem- 

178.0 Kosmos 

185 Kraemer 

302 .Norsk Data .. . - 
96 Norsk Hydra — 

217.5 Storebrand - . 


1963 

High Low 


C»^wtM*odtbi»)^»lc»(li*sSa«(>Ml«*M.WBn«K|c»)U«inBk«iHp»Ci»daii*tierth»»«irp*»ftas. 


TBC 5 10* 10* IB* 

TCA Cb .12 50 24* 24* 24* 


61642 Bank Mont 
4340 CB Pak 
26558 Cascades 
*535 ConBath 
10419 DamTxtA 
26855 Gaz Metro 
1*40 MnlTrsr 
15152 NatBk Cda 
105455 Power Corp 
400 RdlandA 
26582 Royal Bank 
372 RoyTrxtao 
50880 SlainbrgA 

Toad Sales 


5507, 30* 30% +% 

S21* 20% 21% +* 

316* 18 161, 

316% 16% 16% -* 
311% 11* 11% +* 
SM% 11* 11* +% 
316 16 16 

321% 21% 21% 

319% 19 19% +* 

321% 21% 21% -% 
331* 31 31% +* 

331* 21% 21* +* 
3221; 22* 221, +% 

2.205,414 shares 



HOW TO ORDER THE FT FOR MORNING DELIVERY IN: 
Atlanta • Boston • Chicago • Dallas • Detroit • Miami • Houston 
• Los Angeles • New York • Philadelphia • Pittsburgh • 

San Francisco * Washington • Montreal • Ottawa • Toronto 

Gall the Financial Times direct: 212-752-4500. 

From 8am to 6pm New York time. Ask for Subscription Service. 

FINANCIAL TIMES 
14 East 60th Street, New York, NY 10022. 


AUSTRIA 

1985 July 5 

High Low 


391 225 Credlt'steit Pfd_ 

555 330 Goeaser- 

1.950 400 interunfall 

3B5 222 Laende flunk..— 

670 335 Parlmooser - 

220 155 steyer Daimler— 

620 245 Velacher Mag . - 


DENMARK 

1985 

High Low 


NETHERLANDS 


1985 

High Low 


WSTRALIA 


■ 

3985 

July 5 


High 

LOW 


Auk. S I 


P.83 

4.33 

ANZ Group 

4.55 

1.15 

1.06 

Alliance Oil Dev.. 

1.03 

2.11 

1.75 


1.85 

1.16 

0.75 

Ashton 

1.16 

2.65 

1.B8 

AuiL Cons. Ind... 

£.61 

3.4 

2.3 

,AusL Guarantee. 

2.45 

3.0 

2.28 


2.42 

2.9 

2.4 

APM 

2.78 

7-36 

4.7 

Bell Group .. ... 

7.00 

7.3 

4.25 

Bell Res .. 

6.9 

1.6 

1.16 

Bond Corp Hldgs 

1.26 

3.4B 

S.16 


3.3 

2.49 

1.51 

Bougainville 

2 

4.05 

5.45 

Brambles Ind- .. 

3.7B 

2.65 

2.05 

Bridge 0(1 

2.42 

6.64 

4.34 

B. H. Prop 

6.3B 

7.4 

4-28 

CRA 

5.9B 

3.Z8 

2.64 

CSR. 

2.08 

6.7 

4.28 

Castlemaine Tyt 

6.6 

4, IB 

3.60 

Colei iC.J.' . .. . 

4 

2.88 

1.9 


1.92 

0.45 

OJ1 

Consolidated Pet 

0.32 

l.B 

1.25 

Costa) n Aust. . .. 

1.8 

2.4 

1J36 

Dunlop Olympic. 

2.4 

3.63 

2.85 

Elders IXL 

2.95 

1.80 

1.30 

Energy Res. 

1.66 

2.82 

2.09 

Gen. Prop. Trust 

2.25 

3.45 

2.9 

Haroie iJames> . 

3.45 

2.6 

1.S9 

Hart open Energy 

3.&XC 

4.82 

3.4 

Herald W'yTImes 

4.45 

2.22 

1J34 

ICI Aust 

2.02 

0.39 

0.22 

Jimberlana F.P.. 

0.32 

0.19 

0.1 

Kiaora Gold 

0.12 

7.34 

5.1 

Lend Lease 

6.98 

3.45 

2.23 

MIM . .. 

2.8 

3.36 

2.82 

May no Nlklets... 

3.15 

2.68 

1.65 

Myr r Emporium. 

2.5B 

4.44 

3.40 

,'Nat. AusL Bank- 

4.22 

8.7 

5.25 

News 

6.7 

2.1 

119 

Nicholas Kiwi.. . 

1.75 

2.82 

1.90 

North Bkn Hill. . 

2.3 

1.05 

0.65 

OakbriOge 

1.04 

2.00 

0.00 

Pan continental.. 

1.78 

1.82 

1.56 


1.82 

4.65 

2.55 

Poseidon 

3.4 

1.7 

1.07 

Queensland Coal 

1.67 

3.55 

3.0 

Reckltt ft Col man 

3.65 

1.44 

X.08 

Re poo.. 

1.21 

6.65 

0.04 

Santos. 

6.7 

4.85 

3.35 

Smith iHowardi- 

4.B5 

2.9 

1.71 


2.08 

6.0 

5.8 

Tooth - 

6 

4.6 

3.05 

Vamgas 

3.95 

4.44 

2.62 

Western Mining.. 

3.82 

4.35 

3.SS 

Westpac Bank. .. 

4.26 

1.61 

0.77 

'Woodside Petrol 

1.04 

3.47 

2.B5 

Woolwortha.. . 

3.1 

3.79 

3.12 

Wo r maid Inti . . 

3.71 


1SB5 

High Low 


113 AGA. 

174 Alfa- Laval B- . 

300 ASEA (Free) 

333 Astra i Free'. 

97 Atlas Copco 

227 Cardo iFreei. .. 

113 Ceiiulosa 

246 Electrolux B. 

249 Erlosson B 

293 EsseKe 

149 Mo Och Oomsjo- 

171 Phanrmcla 

350 Saab Scania Free 
315 sandvik . . . 

267 Ska nd la 

42 Skan Enskllda... 
169SKF 

130 st. Kopparbergs 

131 Sonasson 

140 Sven Handelsbn. 
182 Swedish Match,, 
213 Volvo B (Free). .. 


SINGAPORE 

1985 

High - Low 


Boustaad Hldgs. 1.49 
Cold Storage . . 2.49 

DBS Z.. .. 5.45 

.Centing^ 5.6 

■Haw Par. Bros - 2.0 
'Hong Leong Fin. 2.7 
Inchcape Bhd.... 2.28 
IKeppel Shipyard 1.39 
Malay Banking . 5.3 
[Malay (ltd. Int. 2.11 
i Multi purpose. 0.79 

*OCBC_ B.5 

OUB- 2.B5 

Public Bank 1.34 

Elme Darby.. .. 1.89 
Singapore Press 6.95 
Straits Trading 3.32xo 
Tata Lee Bk . ... 2.67 
(JOB. 3.76 


SWITZERLAND 

1985 

High Low . 



SOUTH AFRICA 


1985 

High Low 


1.15 Abercom 1.9 

6.65 AE A Cl 8.1 

46.0 Allied Tech 61 

SB Anglo Am Coal 64.75 
22 Anglo Am Corp ^ 29.1 
151 Anglo Am. Gold.. 170 
15.65 Barclays Bank. 20 

9.6 Barlow Rand 12 

62 Buffets .. 71.5 

1.9 CN A Gallo 3 

3.1 Currie Finance 4.1 

8.07 De Beers 10.45 

46.6 .Drlefontein 48.5 

39 FSGeduld 48.5 

22.75 Gold Fields S.A - 33.5 

5.6 Highvefd Steel 4.86 

8.77 Nedbank 15.25 

12.75 OK Bazaars 14-9 

1 Protea Hki*_. . 2.55 


Andelsbanken 324 

Baltic Skand 655 

CopHandeisbank 322 
D. Sukkerfab-.- - 485 

Danske Bank. 341 

Oe Danske LufL- 1.055 
East Asiatic.... . 221 

Forenede Brygg. Bza 
Forenede Damp. 149 

GNT Hldg 387 

L5.B.B 460 

Jyske Bank ■ 710 

Novo Inds... 1,865 

Pnvatbanken., 317 

Provinsbanken - 365 
Smldth -F.L) B. 254 

Sephus Berend.. 1,090 
Suparfos 460 



41 

29 

Rembrandt—. 

41 

18-25 

14.9 


16 

16.90 

n.75 safren 

16.05 

10.5 

6.1 

Sage Hldgs 

SA Brews . .. 

10.6 

8.30 

5.8 

8.1 

28 

19 

Smith iC.G.1 . . 

27.5 

7.4 

5.4 

Tongaat Huletts. 

7.1 

5.85 

l.lDUnhujc 

6.1 


HONG KONG 


19B5 

High Low 


21.4 Bank East Asia . 
10.6 Cheung Kong ■ - 

12.3 China Light— 

0.81 Ever go- 

43.5 Hang Seng Bank. 
1.56 Henderson Land. 
8.40 HK China Gas.. . 

6.65 HK Electric ■ ... 
5.15 HK Kowloon Wh. 
3.82 HK Land . 

7.30 HK Shanghai Bk. 

49.75 HK Telephone. 

18.5 Hutchison Wpa 
0.69 Intni. City... 

S.05 Jardme Math.. 

5.1 New World Dew 
B.lOiOrient O' sc os .. 
7.9 SHK Props. ... 
1.26 Snell Elect . 

20.3 SwirePacA.- 

6.1 TVS 

1.65 World InL H’ldgt 



1,040 Ajinomoto 1.150 

1.460 Alps Electric ■ . 1,560 

870 Amanda 965 

621 Aaahi Chem B7B ' 

850 Asahl Glass. 883 

500 Brldgoatone | 976 

1,080 Canon ;1,160 

1,310 Casio Comp 1,630 

1.000 Cnugal Pham.. .. 1,020 

427 Citizen 440 

605 Dalel • 709 

925 Dal Nippon Ptg .. 1.170 
532 oalwa Pouse . 693 

329 Ebara ■ 471 

1.163 Elsnl 1,310 

7,190 Fanuc 7,800 

1,290 Fuji Bank 1,630 

1,550 Fuji Film 1,960 

912 Fujisawa 912 

971 Fujitsu 1,000 

1,600 Green Cross. . .i2,250 
352 Hasegawa. 466 

577 Helwa Real Est 870 

702 Hitachi 721 

1,050 Hitachi Credit. . 1,090 

1,210 Honda. 1,480 

660 House Food _ . .. 771 
1,750 Hays 1,880 

323 itohiCi__ ; 450 

2,270 ItO Vokado 2,620 

785 Iwatsu B45 

315JACCS 346 

4,860 JAL 7.350 

660Jusca 831 

269 Kajimi - 325 

724 Kao Soap | 839 

586 Kashlyoma 1 680 

548 Kirin 679 

870 Kokujro '1,090 

433 Komatsu , 485 

602 Konlshiroku. .. . I 713 

31B Kubota 356 

510Kumagal 1 662 

3,960 Kpqcera. 4,000 

455 Maeda Const . . 609 

940 Makmo Milling . 1,030 

900 Makita 1,020 

300 Marubeni > 357 

540Marudai 1 659 

952 

1.300, M El .... 1,380 

625 M'ta Elec. Works, 7Q5 
1,320 M'bishi Bank . 1,710 
512 M'blshi Corp .. . 675 
370 M'bishi Elect . . 300 

539 M'bishi Estate . 874 

234 MHI.. 335 

324 Mitsui Co . ... 412 

592 Mitsui Estate .. . 863 

365 Mitsukoshi ... 619 

769 NGK Insulators ..I 792 
210 Nihon Cement. 1 303 
1,240 Nippon Denso. 1.3BO 
997 Nippon Elect . 1,030 
322 Nippon Express..) 450 
1,180 Nippon Gakki.... 1,190 
130 Nippon Kokan . > 140 

774 Nippon Oil 930 

504 Nippon Beiko.... 527 
520 Nippon Shimpan 690 
143 Nippon Steel - 162 

325 Nippon Suisan. .- 382 

9.360 NTV 11,000 

226 Nippon Yuaen .... 304 

602 Nissan Motor .. .. 654 
452 l Nisshin Flour . .. 504 

156 Nlsshin Steel - ... 175 

885 Nomura. 1,380 

l,0600lympus. 1,180 

2.690 Orient Leasing . 3,170 

1.690 Pioneer 1,830 

602 Renown. 705 

860 Ricoh— . - 962 

960 8ankyo 1,190 

406 Sanyo Elect 417 

399 Sapporo . 487 

535 Sekisul Prefab. 745 

8,330 Seven Eleven... . 8,400 
879 Sharp 698 

685 Snimadzu 70S 

642 Shlonogi 792 

1,040 Shiseido. .. 1,120 

3.460 Sony. 4,100 

. 7 59 smnley 805 

1.600 Sumitomo Bank- 2,040 
743B'uomo Elect.. . 7BO 

540 s'tomo Marine.. 757 
143 S'tomo Metal.. 152 
460Talsel Dengyo. BOB 

IBS Talas I Corp 264 

B6BTaiiho Pnarm.... 1,130 
757Tnkeda .. 835 

4,350 TDK.. 4,520 

429 Teijin 46B 

621 Toikoku 695 

700 Toklo Marine... ... 970 

761 TBS- 891 

1.440 Tokyo EiectPwr 2,140 

160 Tokyo Gas. 239 

£25 To *YO Sanyo 719 

594 Tokyo Style- 911 

Tokyu Corn- 451 

830 Toppan Print- . 875 

426Toi-ay„ 48B 

555 Toshiba Elect . 363 

625TOTO 750 

. 527 Toyo 94HMVI. . 1,150 

1-190 Toyota Motor.. i,2BO 

1,650 Victor 1,720 

677 Waeoal 719 

_ 529 Yamaha ■ 720 

8.600 Yamanouchl 2,950 

610 YamazakJ .. 830 

351 Yaauda Fire 633 

410 Yokogawa Bdge. 566 



NOTES: P ric e# cm tbla paga ate as 
quoisd on tha BtdMdnal exchangas 
and ara laat tradad prieas. S Dasllngs 
s pan dad. mi Ex dMdand. ac Ex scrip 
ssua. tt Ea rights, xa Ex siL 


Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT SyrKfication Service 
provides publications of all 
sizes with access to the FTs 
worldwide news-gathering re- 
sources and unrfvaRed edito- 
rial expertise. 

As a subscriber, your puri- 
fication could benefit In sever- 
al ways. You could receive a 
constant flow of International 
and City news. You could rep- 
roduce news ai.d feature ma- 
terial from the FT itself as well 
as using specially-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man- 
ager. Dennis Kiley, at Bracken 
House. 10 Cannon Street, 
London. EC4P 4BY. United 
Kingdom. Tel: London 
248.8000. 
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Closing prices, July 5 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


IZMomh 
Wgh Low 
231, t 6 
1734 9% 
Ita; 9% 

2i 'j 11% 

+9% 24* 
22', 18% 
25% 22?, 
141, 7% 

61 'j 44% 
27 12* 

26*1 1G 

it* 


Stock 


AAR 

AGS 

A MCA 

AMF 

AMP 


zs’a ie% 

243, 721, 
10lj 7% 
173, 15 

20 If?, 

la-s as, 

41% 22* 

123, tag 
«% 9 
«7 2n, 

S73, SJ% 

373a 171, 
3=8 21, 

56', 385b 
343, 13 
2 1 
333, 27< 4 
6', 6’, 
82 6tU 
103', 88 
861, 63i; 
16', 11', 
251, 9', 
201, 10?, 
531, 24', 
311, 23', 
38 ’a 27* 
32 17 

*'} 2Wj 
•air 72', 
2S3, 233, 
283, 183, 

21V, 15', 

96 813, 

34% 24% 
21* 163, 
463, 28', 

66 53 ■ j 

>13', 99 
106% 1003, 
23'* 15', 

60 ' 8 41 J, 
12% 5 

34% 24 
23-% 20 

39% »* 
221, 14% 
40 32* 

34 223, 

2>, T. 
21% 15% 
70 543, 

293, 243, 
70% 56 
115 56% 

27 19'* 

27% 20% 
593, 40% 

253, 211, 
52 37 

114 103 
207, 1G3, 

30% 25% 
Ti 6% 
56% *3% 
27% 183, 
24% 167* 

49% 25 
25 93, 

35% 19% 
15% 6% 
553, Si% 
96% 563, 
75% 45 
71% 40% 
343, 25% 
11% 7% 
66 % 46% 
41% 26', 
86% 643, 
67% 52 
144 112% 

28% 18% 
5% 2% 

29 16% 

137j 5 
19% 12i, 
16 10% 
35* 2*% 
67% 31% 
78 46% 

57% 51 
24% lfl% 
41% 30% 
42 313, 

273, 15% 
12% 10 
28% 101, 
72 55% 

17 4% 

88 803, 

36 26% 

50 2«% 

29% 22% 
28% 18% 

18 6% 

89 50% 

38% 26 % 
24 11 % 

20 % 12 % 
34% 21% 
43% 25% 
4% 1% 

24% 16% 
30% 191, 
42% 27% 
12% 9% 
25% 17 
327, 20% 
68 477, 

19% 13% 
15% 10% 
13 9% 

Z % 

197j 15% 
67 50 

343, 27% 
31% 28 
39% 18 
15 8 

24% 15% 
93% 71 
30% 23% 
102 79 
233, 14 

24% 16 

15-16 ', 

123, 11% 


AMOWA50 
AcmeC 40 
AcmeE 328 
Add Ex 1.92a 
AdmMI .32 
ACvSyaS* 
AMO 

Advesl .12 
Aerflex 
AeinU 2.64 


571, 573, +3, 
21 21 % + % 
16% 16% 

73, 73, -% 

171* 17% +1, 
171; IT 7 , + * 
11 % 11 % + * 


AlaP dpi. 87 
AlaP pf 9 11. 
A laP pi II II. 
AloP pi 9.44 IT. 
Alagscal 04 6 


Gh'p 

VI Sb dm Pm 

Ohr. YhL E IflfcHioh bn (kune Out 

.48 2.3 16 148 21% 20% 20% -% 

14 237 167, 16% 167, + % 

1 10% 10% 10% -* 

.50 £7 56 1166 18% 18% 18% 

11 2747 49% 49 491; +% 

AMR pl2.18 9.7 3 22% 22% 22% 

ANR pi 267 11. I 23% 23% 23% 

API, 23 73, 7% 7% 

ASA 24.1 306 49% 487, 40% +% 

AVX .32 2.3 11 165 137* 13 135, + % 

AZP 2 72 9.7 8 1035 28 27*, 28 +% 

AbtLabl 40 2 4 17 1714 58 

2J 16 145 21% 

2.5 86 16% 

4.1 10 1 73, 

11. 52 17% 

1.8 7 15 177, 

4.6 18 201 11% 

11 381 2S% 28', 26', +7, 

I. 4 132 8% 0% B'j 

13 49 14', 141, 14% +% 

57 34 « 103516', 45% 46 + % 

Aaa, pi 5.79a 11 8 55 65 55 

Ahimta 1.20 14 14 293 353, 347, 35% _l, 

Aiteon 36 2% 2% 2% — % 

A./Pra ICO 2-2 12 242 54% 53% 54 + * 

AirbFrt .60 3.0 11 38 19?, 19% 197, +'4 

AIMoa a 1008 1% 1% 17, + % 

AloP plA3 92 12 6 32% 32% 32% 1-1, 

23 7"a 7% 77, 

2100 80 80 80 -% 

220 101% 101% 101% 

230 83% 831; 831} -t-i% 

30 15% 15% 1b% *-% 

AlskAir 16 .7 ID 189 23% 23% 233, 

Albrto 3 38 1.9 22 182 20% 183, 20 4-1 

Alblsns 76 23 13 287 33% 32% 32% 

Alcan 1.20 4 9 12 603 243, 34% 24% -* 

Al co Sits 20 1 1 13 79 38'* 38% 38% 4 % 

3 4 644 29% 29% 29% + * 

21 18 227, 2Z3, 227, 

2 5 25 242 81% 81% 81% +1, 

II. 2 26% 26% 2e% + * 

5 6 300 25% 247, 25 + % 

11. 1 20% 20% 20% +', 

Algl pIC 11.25 12. 67 97% 973, 97% - 

AllgPw2 7Q 6.1 10 137 33% 33% 33% +1, 

AllonG .606 ZB 16 179 u213, 21 211, -?, 

AlldCp 180 4.1 9 9218 44 42?, 44 +1% 

AldCP p)6 74 10. 218 653, 84% 65% + 1 

AldCp pi 12 II. 12 111% 1103, 111% + % 

AldC pl 12 31013 6 102% 102% 102% + % 

AlldPd 16 70 17 16% 17 +1, 

AildSir 2 12 3 6 9 1 77 59% 58% 59% + % 

154 5% 5 5 

30 333, 323, 323, -% 

176 28% 28% 28% - % 

4 IB 34% 34% 34% 

115114% d13* 14 -3, 

4 34 34 34 

3 8 2! Ml 29% 29 29 -% 

B6 13, 1% 1% 

8 259 20% 197, 20% 

5 9 9 346 66% 65% 66% + * 

9 6 1 28% 283, 283, 

AO 3 663, 66% 66% 

1.4 17 258 114% 114* 114%+ I, 

3 2 14 26 1127% 26% 27% +% 

2.6 14 15 25 24% 25 +3, 

4 8 12 586 UGO 58% 60 + 13, 

11 IT 25% 25 25 

5 8 5 52 51% 52 +% 

16 114 114 114 

106 20% 20% 20% -% 

6 !9% 29% 29*, -% 

222 43 8% 8% 87, +% 


12 Month 
High Lew 


Stock 


P / Sb 

Dry. YU. E 100s Hgh 


Cb> 
Dm Pro*. 
1 m fkauOotB 


24% 107, BIgThr 60 
23 13% Biocft n 

267, i7i, BlBcJtD .64 
337 b 21% BfchMPI.02 

40 14% Blairjn JSA 

58% 38% BlckHR2.40 
47 28% Boelngsl 08 


AlexAl, 1 
AleoOr 
AllgCp2 Obi 
AlgCp pi 2-86 
Algint 1 40 
AlgM plZ 19 


88 


AllisCh 
AitsG p' 

AU.TL 1 84 6 5 9 

Alcoa I 20 3.5 1' 
ArnoX .10j 
Ama’ P> 3 
AmHesl.10 
AmAgr 
ABakr 
ABiomfiSO 
ABid P?2.7S 
ABro 02 67 
ABdcall.60 
ABIdM .68 
ABusPr 64 
AmCanZ 90 
ACan PI2 60 
ACan pi 3 
A Can pM3 75 12. 
ACapB3-20 1 1. 
ACapCible £4 
ACeniC 


AHoWi 
AHomeZM 
AHoap 1.12 
AmnchG 60 
AlflGrP 44 
AIGp p(5 85 


AC ran 1.60 3 8 12 1323 52% 51% 52% +% 

ADT .92 3.6 25 131 25% 25% 25% +1, 
AElPw Z26a 9 4 9 862 24% 23% 24 +% 

AmE/pi 28 2 7 16 3040 47% 47 47% +% 

AFaml S .48 1.9 16 313 24% 24 24% +3, 

AGnCp 1 Z6 10 1559 35% 343, 35% +% 

AGnl wt 78 14% 14% 14% +% 

AGnl plA6.24<>11 1 543, 54% 54% +1* 

AGnl plB5.87e6 2 153 95 93 05 +2% 

AGn ipl3.2S 4.3 11 u76 76 <8 +1% 

AGn plQ2 64 3 8 269 70% 69% 79% +% 

AHerlt 1.20 14 10 10 u25 347, 35 + % 

142 Ul1% 11 11% +% 

4 6 13 1031 63% 627, 03 + % 

2.8 13 487340 39% 40 +1* 

6.9 9 492 95% 05 95% +% 

5 24 392 85% 84% 85 -% 

4.2 1 140% |AO% 1401}-% 

AMI .72 £8 12 *178557, 25% 25% + 1, 

AmMol 2187 37, 3% 3% 

APrewfc-IJi .5 4 040 2?, 21% 22 +1 

ASLFlfl 6 25 7 7 7 - % 

ASLF1 pl£19 16 44 14', 14 14 -% 

AShip .80 6 0 10 82 13% 13% 13% -% 

AmStd 1.60 5.3 10 313 30% 397, 30% +% 

AmStof 64 1.0 12 185 67 66% 66% +% 

AStr plA4.38 5 7 32 761, 78% 76% -% 

AStr ptB6.80 1£ 113 57% 57% 57% +% 

AT&T 1.20 5.0 18 620924% 23% 24 +% 

9 2 SIB 39% 39% 39% +% 
27 40% 40% 40% 

88 33% 22% 22% -% 

=60 121. 12% 12% 

124 22% 21% 22 +% 

38 u7Z% 71% 72% +% 

65 15% 15% 15% -+.* 

2 88 — ** 

8 35% 

.4 23 860 47 

32 13 126 25 

744 28% 

5 7 7% 7% 7% -?, 

5.2 9 2224 63% 62% 63% +% 

.72 2 3 19 166232% 31% 32 -% 

30 £ 4 16 34 12% 12% 12% 

10 86 16% 19 19% +% 

4010 31 u35 34% 347, ♦% 

4.0 13 47 39', 39% 33% -% 

187 27, 23, 27, +% 

18 214 21 20% 20% 

5.5 264 27% 271, 27% -% 

3 3 34 146 40 39% 40 

15 18 96 «12% 12 12% + * 

2 4 14 63 247, 24% 24% -% 

13 2326 u33% 323, 32% -+% 

53 22 68 67% 67% +% 

1.8 17 617 16% — 

3.4 8 31 13% 

Z7 10 291 10% 

154 V% 


92 

4*7 

10 

11 0 

7.8 


64 

458 


AT&T p!3.6A 
AT&T pf3.74 
mam s 1 
AWal pit 25 
AmHolC.40 
ATiPr 5 64 
ATrSc 
ATrUn 5 64 
Amerort 60 
Ame90s.20 
Ameiek .80 
Amine 
Amfesc 
Amoco A 30b 
AMP 
Ampco 
Amreps 
AmStfl 140 
Amsiedl.60 
Anacmp 
Anlog ^ 

Anchor' 48 
ArCiay132 
AndrGr 20 
Angelic .60 
AnneuM 
Anheu p<360 
Anudr 28 
An dirty -44b 
Apache 28 
ApctiP wt 
ApchPun2.lO 11 . 
ApPw p»7 40 
ApPw p!4.1B 
ApPw D*3 BO 
AplD13 1.761 
AppIMB 
Aren On 146 
ArlP pMO 34e 1 1 
ArlP pi 3 58 12 
AnPpI 10 70 11 
ArtBSI 40 1 B 8 


873, 88 + % 

35% 35% +J, 
46 483, 

347, 247, 

28 28% 


15 18 +1% 

13% 13% 

10 % 10 % -% 

1 1 

191 16% 18% 18% 

11 z20 88 66 66 

12. 8 34% 34% 34% -% 

12 3 31 31 31 

5.4 18 174 337, 32!j 32% - 1% 

148 137, 13 3j, S3', 

6 10 835 23% 23% 23% - 


Arkla 


Z1Q0U95 95 ' SS +Su 

53 30% 30% 30% +% 

zlO 99% 99% 99% 

67 22% 21% 217, -% 


15% 61, 
24% 15% 


24% 153, 

33% 23% 


34% 19 
£5% 1;% 


30% 78 
23% 14% 


ArlnRt 
Arnuda 
Armco 
Anne pl2 10 
ArmsRMB 
ArmiVkl 30 
AroCp 1.20 
ArowE .20 
Anra 22. 


1.08 5 8 18 549 183, 18% 16% +% 

?.!£ Tr_1C T.lt 


10 

307 


30 7-16 
32 12% 

232 6% 


-16 7-16 
12% 12% +% 
8% fl% - % 
1 20% 20% 20% -% 

128 16 157, 16 


I 3 10 
8139 


17% 
203, 


44% 33% 
41'; 31% 


89 

243, 


49 

18% 


Arvin ! 
Asarco 
tanlOill 50 

ABhIO p!4 50 
AWIO pi3% 


3 3656 1107 u39% 38’; 39% +», 

407 21 25% 29% 293, +1, 

34 15 141, 15 

IB 277, 27% 277, +1, 

726 21 203, 21 +% 

455 22 21% 22 +% 

*44 34i, 35% 33J, +ij 

6 43% 43% 43% -% 

24 41 40', 40% -l, 


80 3 8 8 


293, 20% 
64% 43% 


41 

153 

18% 


32% 

97 

U>% 


32% lfl, 
54% 34% 


5 4% 

29% 15* 


39% 24 '3 
15% 10 


25% I.', 

30% 16% 


18% 10 
35’* 21% 


T9'j IS 
2 +’4 18% 


55% 29% 

23% 11% 


13% 7% 
46% 31% 


AsdOGZM 3911 

154 

68?a 

66* 

Aihlonei GO 7 2 10 

S3 

22* 

21", 

AtCvETl 58 9 0 9 

76 

28% 

28% 

AllRich 4 G 8 28 

1187 59* 

58?, 

AHRC Pll 75 10 

= 100 37 

37 

AIIRc pl2 50 2.0 

4 

141* 

140 

AtloaCp 

95 

IS* 

11* 

Auqal 40 1 8 19 

73 

a% 

21% 

AuloOl .68 1 3 22 

7S0 

521, 

51% 

Avalon n 8 

37 

ta, 

<% 

AVEMC60 2 1 14 

6 

26* 

28* 

Avery 60 1 B 13 

409 

3J* 

32% 

Avijll n 9 

289 

DIE* 

15* 

A.nc .50 1 G 17 

BBS 

3'* 

31 

Avon 2 8 9 IT 

2073 22% 

22', 

A vom 13 

72 

20* 

20* 

B B 

B 



BMC .1^ 

45 

I0[g 

10* 

Balmco 50 1.7 1J 

96 

79?, 

29% 

Bkrlnll .32 £2 15 

5167 r?% 

17% 

EaWor .36 1.7 13 

47 

20* 

20* 

vjSaidll 

145 

1% 

7’- 

BallCp 1 28 2.3 13 

70 

u56< a 5SU 

EallykH 20 1 1 

1529 18* 

17% 


37 

141%+% 


4% 

28% 


31% +% 




BotlvPk 


11 10 9% 01, 9'i 


47% 

85 

5% 

62 


37 . 
2*% 
3 

42% 

20 


BahQE340 7.4 0 343 4b% 46% 401, - % 
Bell p!B4 50 86 r20 47 47 47 -% 


*6% 2D% 

31% - 


22% 1-u. 

16% in 


32% 23% 
75% 39 


13 

36 19" 

24% 18 


BncOnd 10 
BanTe« 
Bnnda^ 20 
BkBos 2.40 
BhNY 2 04 
BwwVdl 12 
BnkAml S3 
BkAm plZ88 
BhAKtv3 40 
Ban*Tr2 70 
Banner 07o 


19% SO +% 

15*. IS* 

29', 29', -1, 
73% 73% +1, 


41% 22 
33% 17 


13% 81. 
33% 19', 


18% 11% 
26% 17% 


34* £2% 
38-% 29% 


£3 247, 

60", 46% 


157* 12 
547* 30* 


.8% 


Z’s 


35% 2£ij 
35 22 


93% 67% 
33 23% 


12 196 34% 341, 34% 

3S 3% 3% 31* + 1, 

£0 12 16 60% 59% 50% +% 

4.4 8 16T £5 54% 55 +* 

4 5 7 404 45% 45% 45% +% 

3 5 10 48 31% 31% 31% +% 

76 11 5487 M’s — 

74 157, 

8 2 12 47 30', 

3 7 7 664 73% 

.3 15 34 11-% 11% 11% +1, 

Bara 44 1 2 15 251 35% 35% 35% 

SamGp 00 3 4 10 4Q al% 21% 33% - 1, 

27 11 304 38 37% 38 +% 

32 13 140 19', 18% 19 +% 

1 0 13 192 12% 12', 12% +t, 

2 3 2 0 738 u34<, 33% 34 +% 

2.4 65 1588 15% 15% 15% 

8147 56 u2&* 26% 26% 

7.8 10 S3 34% 33% 34% +% 

29 n 81 35 34% 34% 

576 109831% 31% 3i% +1. 

3 50 58% 59 +% 

3 0 56 199 14% u% iai, 

2.2 IS IDO M7, 53% -% 

275 3% 3', 3% 

23 12 7', 6% 7% +% 

2.510 32 15% 15% 153, +% 

1.612 239 343, 33% 343, + 1%| 

£0 2 34% 34% 34% +1% 

7.3 0 710 uW, 03% B3% +% 


2P, 19% 
<2% 27% 


57 41% 

307, £1% 


45% 24', 
22% 17 


197, 173, 
6% 3'. 


S-'s 

!0% 


21 % 14 * 

491, 37% 


24% 18% 
38% 23% 


Bamela) 04 
BeryWr.50 
EASIA 12b 
Bausch 78 
BsalTr 37 
EiayFin 20 
Bay&GZSO 
Bearing 1 
BaaiCol 80 
Beai pi 3 38 5 
Becor .44 “ 
BecinDi.M 
Beker 

Beker 011.70 
BeldnH .40 
BelHwl .66 
BelHwpl 87 
BeiiAti 680 
BCE g 2.28 
Belllnd -32 
BeiiSotfBO 
BoloAH 80 
Bermu l 
BenICp 2 
Bend p(2.50 
BenocW 
BengiBOTj 
Borliey 
BewPd .24 
BcmSO 40 
BemStpl 5 
BomSipl2.50 
Be«erty 32 


62 32% 32% 32% +% 

1 4 15 49 32% 213, 22% + 1% 


6A5 953 42% All. 42% ■+% 
1 5 27 14 55 54* 55 

3.2 M 21 11 307, ant* 30?, +% 

4.5 11 231044% 435, 44% +1* 
11. zl40O2% 22% 22% 

2 101, 101, 18% 

1S2 4% 4% 4% +1, 

75 104 8% 8% ~ 

18 34 80 13% 13 


49 

61 

29% 

42% 

X 


1% 

is 


9 

1S»4 

28 

18% 

SO 

9 

10 % 


BolseC 1 90 
BolseCpT 5 
EWtaer.10 
Bordotal 52 
BorgWaS2 
BormfT3 
B «£d 3.24 
BosE prl.17 
BosE prl 46 
Bowair .72 
BrlgSj 1.60 
BrislM 1 88 
29 21 % BriiPl I.BOe 

25% 22 BrtT2 pp 

5% 1% Brock 

15* Brchwyl 32 

28 BkyUG3.12 
19% BkliG pl2 47 

29 BkUG p!3 95 

13 BwnSft .20 


25% 15% 
31% 25% 
82% 43% 


3.1 19 I340u26% 24% 28% +13. 
39 927 u23% 21% 231, + 1% 

3211 535 20% 13% 20 

68 3 7 33% 33 33 -% 

£7102 84 KH} 20% 20% -% 

4.2 15 68 577, 57% 57* 

2.3 16 360940% 46% 4B% + 1, 

4 0 20 411 4P* 467* 471, +S 

8 5 7 59% 583, 583, -% 

.4 29 20 27% 27 27% +% 

3 B 11 423 39% 39% 39* 

4.1 10 394 22% 22i, 22% +% 

14 110 61, 7% 8% J.% 

7.8 8 83 42% 41% 41* -% 

10. 21 11% 11% 11% +1, 

10. u U14 13}, M +1, 

3.0 S M6 23% 23% 23% + 


5.7 11 1S7 26% 27* 2S* +% 

— ... _ f _ 


2*% 

407, 

SS, 

37% 

2®>, 


257, 223, BrwnGP 36 


50% 

40* 

40% 


20 

21 % 

28* 

65* 

77, 


51* 45% 
18% TI 
66* 4S>, 
20 % 


29% BrwnF 1.0B 
2P} Bmswk 1 
271, BrshVJI .52 
137, Bundy .SO 
15% BunkrhO.16 
14% BurlnC 
23 BuHtndl.64 
35 BrINth 1 40 
6% BrlNo pf .55 

BilN pl5.56e 11. 


15 


Bumdy 
BurrghZfiO 
12% Butlrtn .52 
13, Buties 
3% Bures pll 05j 


3.1 17 1386 61% 80% 61% 

6.4 7 212 28% 27* 28* +% 

131 23 * 22* 23* +7, 

500 3* 21, 3 +lj 

5J 34 74 u35* 243, 241, +% 

7.8 8 53 40 39% 393, 

10. 6 24% £4* 24* -% 

11. 12 35% 35% 35% -% 

1.0 9 33 21 20% 21 +% 

47 19 260 29% 29* 29* ~* 

Z1 18 538 u61 50% 51 +% 

£7B 1337 37% 37 37* -* 

1.6 15 827 32% 32% 32% +% 

4.2 9 42 187, 18% 187, +% 

1Z 11 18* 16% 18% -1, 

13 37 IS 17% 18 +l, 

6.0 78 628 27% 27* 27% +1, 

Z2 9 865 63* 83% 63* - * 

B.0 12 7 67, 87, 


1 


3.7 12 229 12 
4.4 11 1231 59* 
£8 93 24 18% 

63 17, 

£0 4 


51 51 

11 * 12 -* 

58* 59 +% 

181, IB* 

1 * 1 * 

37, 4 +1, 


125 


c c c 

68'a CBS 32.6 20 8286117* 116 116%-2* 

4% CCX 8 198 5% 5 5* -% 

. 27 CIGNAZ80 4.5 71 1324 58% »* 5B% +* 

323, 23% CIG pf £75 8 7 125 31% 31% 31% -% 

53% 50* CIG pl 4.10 7 8 13 52% 52% 53% -* 

7* 2% O.C 5 3% 3% 3% +* 

11% 87, CNAI 1.24 11. 43 11* 11 11 -* 

301, 16% CNW 52 f 17 207, 20 % 20% -1, 

27% 18% CSX > 16 4 3 9 5697 27 26% 27 +% 

40% 24 CTS 13.Q 59 33% 3E% 32% -% 

33* 22% Cabot .92 32 9 90 28% 27* 28% +* 

15% 6% Caesar 15 776 14% 14* 14% -1, 

25* 11% Gulfed .48 1.9 9 1078 25 24* 25 +!* 


14* 

40% 

26* 

30% 

48 

11% 

24% 

30% 

40* 


53% 32* CalFd p«.75 
20% >3% Callhn 2Sb 
181} 11% Camml 12 
247, 15* CflLk g .40 
7% 3 CmpR g.l6t 

79 597, Cam5p£50 

157, 9% CdPac 4 48 
22i, 14% CanPE a 80 
228% 150% CapCto 30 
27% 15% CapHdS .77 

10 Carina d .48 
28% Carlisle 02 
15* Car oft 40 
19% CarPw 2 00 
357, CarTecZlO 
77, Carrol .07 
17% CarPirS 
10* CartHwf £2 
20% CartWI .52 
18% 9% CascNG.20 
IB* 9* Caai 1C It 
10% TO CosUCivI 
29 15* CsdC pfi.BBk 

123, 12 CsdC pl .90 8.5 
40% 28% CatrpT .50 14 

271, 16 

823, 

Colon [44.50 
Cengy n.03e 
Cental 2.38 
Centexn 
CenSotf.02 
. CanHud-M 
26% 20>, GHud p(£B7e 11 
20>, 14* CrtllPS 1 64 
18% CnLiEE.08 
29% CUEI p!4. 18 
127, 8* CeMPwA.40 
20% 13* CVtPS 120 
2% CenlrOt 
7* CnlryTI .80 
18% Cemilll £40 
153, cn-ieed70 
16!} CessAlr.40 
167, Ctimpln.40 
19 Cnmi pll.20 


76 o54 52* 54 +1 

61 18% 157, 16% +% 

59 13% 13* 13% +% 

207 20% 20* 20% + * 

120 3% 3* 3* +* 

7& 76% +% 

14% 14% -1, 

207, 21 -% 

223 223*-% 

24% 25 
107, 11* +* 


15 

45 

267, 

26% 

30% 


34 

t ' a 

34 

17 


£3 12 T7J 77 
£59 14% 

60 21 

.1 21 263 224 
3. T H 969 25 
50 11* 

3 2 9 483-32% 31* 313, +£ 

17 11 112 231, 23 23* 

9.8 6 350 29% 29* 29% +% 

53 10 58 391, 39 39% +% 

8% 81; 8% 

24 23% 24 +% 

26 27% 27* -% 

40% 40% 40% +% 
10 177, 18 +1, 

3033 121, 11* 123, +1 

88 ulO* 10* 10', +3, 
222 25% 25* 25% + % 
36 u13% 123, 13* +1* 
1780 35% 34% 35% +1 
.76 3.1 12 2 7 24% 24% 24% +% 

.1441. l-n’-xt. 


.8 11 20 

9 31 

4.4 10 83 
1 3 15 32 
67 9 40 


:a 


3.6 12 163 ul 24% 123* 123*+% 

10. 2 43% 43% 43% 

.4 24 44 81; 8% B% 

5.3 10 87 44% 44 44% 

12 24 £07, 25% 25% 

7.7 B 1354 26% 28 26* 

10. B 127 29* 23% 28* 

1 u26* 263, 263, 


7 5 B 
TI. 
11.6 
9.4 6 


37 36* 37 


23% 

26% 

24% 

24* 

27% 

54% 

10 


6.9 8 
1£ 9 


28 20% 
202 2 * 
91 11% 

a 


2* 2* 

11*2 I** 


£5 13 71 28 27% 2a 


1.7 

4.6 


26% 26 


2 


S 

43% Cnmi pM.00 8 5 8 

8 ChamSiW 4 612 244 9 83,' 83, 

89 21, 2 2* 


a. 


ao7 

11. 


1 Vienne 

% vJCht «rt 
1% vjChrt pl 
35% Chase 3.80 
48% 36% Chase pisis 
56% 48 Chase p!K4Be i£ 
577, si Chase pri£40e2A 
2M, 18% Chelsea.72 3.S8 
34% 24% Chemed.52 
431, 233, OvnMY£4B 
39% 31* Cheepkl£4 
38* 31% CheaPn 2 
37% 291, Cnevm2.40 
!00 127 ChIMIw 

16% ChlPnT.20e 
Ti, ChkFuil24t 
27i, ChrMCc48« 

_ 5 Christa 
137, s% Chroma 
54 42 Chrm pi 

38i a 24% Chryslr 1 
75 34* Chubb #£20 


6DI4 40 Eaton 1.40 
os *■, z 4>a '307, 20% EcMm .88 

25 19-32 19-32 19-32+ 1*1€ 32* 20 Eckerdl.04 


12 Month 
High Low 
10 4% 

38* 32 
66* 41 
19* 16* 


Sadc 

Craig 


P7 Sb 

km E 1 00s High 

3 9* 


E2'gt 
Om Vm. 
Lea QuotcCtaa 


9 


Ctano 1.«a « 11 238 371, 37% 37% +% 

— ' " +13. 


Crayfte 18 271 84% 63 * 84% 

. CrokN p!2.l8 11. 2 19 19 19 

51% 49* CrfikN p!1£9e 2.3 122 503, S0% 5C3, 

23% 19% CrmpKIZO 5.5 11 24 21', 21’, 21* +* 

68* 36% CnenCk 13 60 68 67% 677, 4.% 

447, 27* CnvZel 1 £6 15 775 39% 39 39* 

50i, 43* CrZel pM63 9.3 HD 50 49* 50 

65* 50% CrZal pfC4.S0 7.6 3 59 59 55 

30 20% Culbro .80 £7 9 15 29% 29% 29% J -% 

33% 17* CuhnetS 33 77* 26* 26% 25% -% 

3.4 3 104 64* 83* 54% +% 

11. 10 10* 10* 10* 

3.4 14 xlB 35% 35% 35% 

£2 10 19 40* 49 49i, +% 


881; 58* CumEnZ.20 
103, 8* Currlncl.lOa 
CurtW 120 
Cydop9 10 


38* 30% 
52i, 27% 


23% 

IS* 


Dallas 

DtuiwnCSO 


D D 

.66 3.7 9 


15 


30% 21* OanaCd-ZS 

8% 5* Denalv 

8% Daniel .18b 
23% DsnKrs 
31 DsteGn 
1 1* Daipnl 
8* DtaDsg .24 
_ . 12* Deyco £4 

45* 293} DaytHd .74 

20% 11* DaylPL 2 


20 

A6 8 


76 

23 

12 % 

21 % 


10 10 +* 
10 101, -* 
27i, 27* +% 

a* a* -* 
10 10% +* 

36 36% +% 

361; 371, % 

123, 12% -* 
0 9% +* 

18 18* -3, 


0 

35 10* 

148 10% 

567 28 

20 151 8* 

1.8 71 101, 

12 1027 36% 

11 1627 37% 

238 12* 

£6 10 15 0* 

1.3 9 274 16% 

1 8 15 1259 41% 40* 41 " - * 
10. a 109 14% 19% IS* +* 

103' 79% DPL p(1£50 1£ z70 103 102 103 

40% 23* DeanFd 58 1.4 19 73 38% 38% 36% - * 

— - - - - 3.3 29 717 30% 30 30 

7.5 TO 15B 25* 25% 25% -* 

16 8 2163 u52% 51% 52% + 1’ 

190 5', 5 5* +* 

23 19 131 40% 40 40% +', 

4-5 13 65 £8% 25% 26% + 1 

3.9 12 181 36% 35 35% -% 

9.7 B 842 17% 17 17% 


33* 34% Deere 1 
26% 17% DrlmP 192 
51% 27 DeltaArBO 
7% 4% Deltona 

44% 20% DIxCli s 92 
28* 18 DenMfsl.20 
37* 27* DeSou 1.40 
173, 12* DetEd 1 68 
99 DeHE pl0.32 
46 DetE pf7.36 


80 

64% 

26% 

27% 

27* 


20* DE 
19% DE 
19% D6 
25<; 30 DE 
29* 21% DE 
29% 2fP. DE 
33* 24* DE 
34% 24* DE 
207, 13% DeiE pr£2B 


prfl3.24 1Z 
pIQ 3.13 1£ 
ptP3 12 1£ 
pfB £75 11. 
ErfO 3.40 1£ 
pfM3.4S iz 
pit 4 13. 
pflC 4 12 13. 
1£ 


24 " 17% Dexter .80 
157, S% DiGlor .64 
29% 21% D1G10 pf£Z5 
21', 15% DtamS 1.76 
38% 343, DtdSh pf 4 

59 37 DtebW s 1 
125% 771, Digital 

95 45% Disney 1.20 

27% 15 DEI s 
Divrain 
Dome g .12 
DomRsZ72 
Donald .66 
Donley 1.16 
33% 23* Dorsey 1.20 
42% 32* Dover .62 
38* 253, DowChl.80 
51% 38* Dowjn .78 
13% 11 Drava .50 
21* 15* Drear 
21% 147, DrexB 

60 25% Drvytus.60 

61* 43* duPoni 3 
50 39 duPnt p!4J0 

357, 23% OufceP £48 
146 104 Duke pIB 75 


2230 70% 78% 76% +% 

zSOO S3 * 63 63* +* 

27% 27% 27% +% 

25% 25% K% 

261; 26% 26% +* 

£5* 25 25* 

28* 28 38* +* 

29 277, 281, +* 

31* 31* 31* 

32* 31* 317, -* 

20 193, 193, -* 

22% £2* 2£% +* 

153, 15% 15% -* 

29 * 28* 28'g 

10.10 348117% 171, 17% +% 

IT. 7 39% 36 35 -* 

£6 10 95 39* 39 39 

12 1086 95* 94* 94% +* 

1.3 60 1246 92 91% 91* -* 


13 
82 
1 
6 
38 
81 
1 

18 

14 

3 8 12 B3 

4.1 91 

7.8 5 


61, S', 

11 * 6 * 
33% 23 
ST* 16 
61* 38 


£1 9 
3.6 9 


85 

75% 

35 

60', 

17 
181; 
161} 

18 


22 267, 26% 26* 

28 5% 5% 5% 

970 7% 67, 71* +% 

1782 33% 33* 33% +% 

115 ie* 16 18% +% 

£0 18 475 58% 57* 58 + % 

3 7 14 18 32* 32* 32% +% 

£1 14 132 39* 38i; 38* +% 

5.2 13 T 890 35* 34% 347, -% 

1.7 23 104 47 46% 48% -* 

£8 106 13 12* 13 +% 

.80 3 8 18 1300 u22* 21% 22 +* 

2 9.5 16 21% 21 21* +% 

1.0 15 158 577, 57 57% ■+* 

5.0 13 1778 597* 59% 50% +1, 

9.4 9 48i* 48 48 -* 

1B7 347, 34* 34?, ■+% 

1 144 144 144 -* 


7.18 

47 

10 . 


z283S3% 83* B3% +% 


64% Duke pia.70 . 

S7 Duke p(7.60 10. z2500i75% 75% 75% 

29 Duke pf3.B5 11. 9 347, 34% 34% 

57% DunBrtC.20 £7 24 938 u8£i, 80* 82* + 2 

11* DuqU £06 1£ 9 1114 183, 16% 163, +% 

14* Dug plAZIO 12. ~ 


IS 1 , 

121; 


Duq 

DuO 


pf 2 13. 
pf 2.07 1£ 


z40 17% 171} 171, 

zSOO 16* 16 18 

240017% 17% 17% -% 



19* 

14* 

Duq 

pr Z31 IZ 

Z2B00H9* 19* 

19* 

25* 

22 

Duq 

pr 2.75 11. 

=300 24% 

2<% 

24% 

+% 

fita; 

43* 

Duq 

pf 7 20 i£ 

=700 58 

SB 

58 

+ * 

Ita; 

8* 

DycoPt 60 5.6 9 

19 

ita. 

10% 

10% 

+ * 

— Ia 

26* 

17* 

DynAm 30 .9 11 

80 

23* 

227, 

23 

+ 4 




E E 

E 




+ * 

42 

27 

EGG 

.48 1.122 

548 

42 

41% 

42 

+ * 

17% 

IS 

EGK 

n 1-28 7.8 

73 

16* 

ie% 

16* 

+ * 

281, 

20 

EagfePl.04 4.7 8 

108 

22 

21* 

22 

+% 

207, 

12 

Easco .44 23 

?0 

19* 

19* 

19?, 


9% 

3* 

EowAIr 

161083, 

8% 

8* 


4% 

1% 

EAL 

wtO 

41 

3* 

3* 

3* 


1% 

* 

EAL 

wlA 

42 

1% 

T* 

11? 

+% 

22 

87, 

EoAIr 

pM.IBk 

21 

21% 

21* 

21% 

+ % 

23% 

03, 

EAir 

pfB 1.40k 

104 

1)24 

23* 

24 

+■* 

27% 

9% 

EAlr 

pIC 

25 

2ta, 

26* 

26* 

-•* 

28% 

21* 

EastGFl.30 5.7 78 

160 

22% 

22% 

22?, 

-* 

23* 

121, 

EaatUHZOQ B.1 8 

87 

22% 

22% 

22% 

+■% 

52 

41* 

EsKod a£20 4 8 12 

2043 46 

<5% 

<5% 


+ % 


*U 


2 


54 

3 


4 2% 2% 2% 

377 u63% 62* 831, +1 

84 47* 47* 47* 

6 54* S3* 54* +% 

20 53 52% 52* -* 

63 20* 20* 20% 

5.1 14 98 29% 29 29% +% 

5.8 6 125042', 42 42% +% 

3 7 9 37 33% 33* 33% +* 

5.9 10 691 337, S3* 33* +% 

6.5 0 1384 37 38* 36* -* 

69 20 141* 141% 141*+% 

.7 9 100 U27* 27* 277, +u 

2.9209 279 8% 01, 9% +% 

2 4 53% “ 

4 10* 

171 204 10* 

16 SO 

£8 3 282336 

3.0 18 183 73% 73 

7.0 103 61* 81 


B% 

53% 53% 

10 * 10 * -* 
10 * 10 * +* 
«9% 49% +1% 
35* 35% -% 
- 73* +* 


20* 

12% 

CJlurd».44 

£4 

16 

2B97 18* 

IB* 

18* 

27* 

20 

Crtcorp£22 

£2 

1C 

122 271, 

27 

27 

w* 

3ta, 

ClnBelG.12 

E 2 

a 

35 U50* 

SO 

50* 

18?; 

8% 

CtnGE 216 

IZ 

l 

833 18* 

18* 

18* 

34* 

24 

CinG pf 4 

1£ 


=410 33 

33 

33 

73 

50 

ClnG pf 9 30 

13. 


zSOO 73 

73 

73 

58* 

39 

CinG pi 7.44 

13. 


=50 u59 

59 

59 

74 

50 

ClnG pf952 

13. 


=300 73* 

73 

73* 


+ 1% 


187, CmMil .72 

23% Cntilt .74 

1B% CirCily .10 

14* Chous 

271; ciucrp 2.26 

33% Cilylnv 7.50c 

. 6* Ciatrlr .72 

29% 6% ClalrSl .10 

32 23% ClarkEI.10 




11 . 6 
IZ 
12 


CUyHm 
QvCil 1 
143, ctevEl £52 
46% ClvEI pf7 40 
47 ClvEI pf7.56 
10 Cievpk 30i 
121, Ovok pftllj 
13 Clvpk pf 92| 

221; Clorox 1.36 
14* ClubM n.10e 
24 CluenP I 
18 Cluet pi 
12* Coacnm40 
15% Coasri s .40 
24* Csll pf 1.19 £2 
24% Csll pi 1 83 3.4 


52 48 

£8* 22* 
49% 27', 
37% 25* 
17* 8 
20 15* 

33% O’, 
31* 23% 


93 7 


St 

2^! 

371, 

35* 


16 
2£'« 

23% 

64 
63% 

18* 

17* 

19 
39 
25 
36% 

3* 

21* 

363, 

60% 

80 

72* 57" CocaCI £96 
19* 9% Coleco 

34 25* Cdtemrt.20 

27% 20% CoJgPal 28b 
49% 39 ColgP pf-125 
23* 14% Cal Aik s .64 

24* n% ColFdss 16 
29% 24% CalPen l 4Q 
64% 397, Cdtlna2 50 

35 2W, Col Gas 3 18 
CoiGs 015.48 
CSO p I 3.45 
CombliCie 
CmbEnl 84 
Comdis .20 
ComMd.36 
Comdre 
CmwE 3 

31* 22% C«E pl 1 42 e * 

IS* 13 CwE pf 1.90 11. 

13* CwE pl 2 11. 

20* CwE pt S87 11. 

54% CwE pl 8 40 iZ 

17% ComES2 52 8.4 6 

21% Comsad 20 
21% CPsyc 28 
351, 25 Compgr.60 
16% 11 CompSc 
46* 11* Cptvsn 
393, 23 ConAgs 87 
19 137, ConnE 160 

IS* CnnNG£4D 
11* Comae 40 
25 Cons&e 40 
36% CanE pl 5 
22* CnsFnsi.TO 
31 CnsNG 232 
4* ConsPw 

13* CnP p1B4 50 14 
W% 23* CnP pfDT.45 14. 

54% 253, CnP 

55* 25 CnP 
1'% CnP 

9* CnP 

10* CnP 

11* CnP 

107„ CnP 
10* CnP 
7* CnP 
7 CnP 
. 11 CnP 
>77, 7* CnP 
473, 23% CntfCp 2 60 

10* 4* Comm 
4* % Conill rt 

49 12 Cntm pl 

J l QHHd n 
% Cnilrde 
34% 18* GoniTel.flO 
3W, 24% ciOata ,72 
40% 33% CnOl pJA.SO 1£ 

347, 26 canwd 1.10 ‘ ~ 

1 vjGookU 
35% 27 Coopr 1.52 

30 Coopt pf2.30 
Wb 12% CoprTr .40 
15 Coapms.40 
6* 4* 19* 10% Cepwk) .44 
13* +* 27% 13* CofflurdW 


£4 24 218 21 20% 21 4% 

2.1 U 169 35* 34* 35* 4% 

.4 13 57 237, 23% 23* +% 

16 128 27* 271, 27* +* 

4.5 7 226151* 50* 50* +* 

G 732 36% 36 36% 4 % 

10 6 260 7* «, 7* +* 

.4 47 170 287’, 28% 28% -1. 

£8 22 102 29* 28% 29* +% 

14 68 13% 13* 13% 4* 

4.9 9 56 20* 20 20* 4% 

1576 23 227, 23 +* 

1800 62 61 62 41 

ZT5GQr64* 64* 64* fi* 
235 12% 12 12* -% 

32 12% d12% 12% -* 

248 13% 13* 13* — * 

3.5 13 310 u39* 38% 29* 4* 

.4 22 108 25 247, 247, 

2.8 14 163 353, 35* 35* 

1 4 5 3 22* 22* 22* -% 

2 8 15 158 14* 137, 14* 4* 

1.2 12 321 327, 321; 32% -* 

1 537; 53% 53% 

2 53% 53% 53% +1% 


SO 50 
277, 277, 

48% 4£P, +* 
32% 32% -* 
14* 15 
16* 16* 


30 

15% 

373, 

49* 

36 

8%‘ 

33% 


18% 18 * r* 
28* 28% 

13% 13% 

37% 38 + * 

48 48* 4% 


23* 

27* 

271, 

261; 

18* 

16* 


27* 


plE7 72 14. 
PIG7.76 14. 

piV4<0 15 
pruoeo 14 
prT3 76 15. 
prfl 4 15 
piP396 15 
piN3S5 IS. 
prMZSO 14. 
prL2 £3 14. 
prSA02 IS 
prK£43 14 


2 5 960 16 157, 15 +* 15* 10* Coreln 56 

12 1 40* 4(>* 40* 4* 44% 30* ComO H.28 

1£ 80 20* 20 SO* 48 29 CorBfit t 

J 21 Sig 38 37% 377, +* 77* 441; CorfJm M 


A4 14 2353 67% 67* 67* 

1370 18 17* IB +* 

£8 18 23 31* 31 31* 

4.8 35 1332 263, 26* 26% +% 

9 4 =10 45 45 45 

£8 8 545 22* 22* 22* +* 

.7 17 156 24* 24 24 

51 B 62 27* 267, 27* 4% 

3 9 10 84 u84* 64% 64% 

9.7 387 33 32% 32* +% 

it. 1 50 “ — 

6 377, 

4 4 9 67 48* 

5 7 11 175 33* 

1 3 10 256 15% 

2.1 15 26 17 

3 £34 9* 9% 9% 

3044 u3Z* 31% 32* +% 

Z U32* 32 321, 4-3, 

46 171, 167, 17* -* 

8 18% 18% 18% 4* 

13 257, 25% 25* 

*100 73 73 73 -* 

194 u2S* 29% 29* +* 
3 2 12 794 u37% 37 37* +% 

.6 26 968 35% 34% 35* 4% 

£2 9 37 27* 27% 373, +% 

9 341 18% 18 18 

52 394 147, 14% 14% 

24 14 256 37 36* 38* 

6.5 10 11 18* 

8 4 9 14*’ 25% 

3 0 6 226 13% 

619 441 u38 

10 20 463, 

£5 IT 144 3i% 31 31% +% 

£3 9 152 433, 42* 43* 4* 

19 783 6% 8* 8% 

Z420 32 31* 32 -* 

£360 63 S3* S3 +% 

*160 53% 53 53% -1% 

=200 55 55 55 +1 

81 u3Q* 29* 29* + % 
u2S% 341; 25* +* 
251, 25% 25% +* 
u27% 26* 271, 4% 
271, 27% 271, 0 

26% 253, 26% 4* 

18% 16 18% 

>6% 16% 16% 4* 

u27% 27 27* + % 

17% 17* 17* -% 

5 9 22 447 44* 43* 44 +* 

95 7* 7* 7* 

805 1* 1* 1* 

IB 43% 40 4, 

4214 15-10 13-167, 

65 11* 11% n* -% 

584 24 23% 233, -% 

502 27 £6% 26% -* 

=£D 38% 38% 38% 

£2 13 225 343, 34% 34% 

m n iv iv 

53 16 '07 35% 35 35* -1, 

£* <0 as 37% 37% -* 

278 87 is 14* -% 

>f 17 1043 25* 25 251, +% 

41 43 10% 10% 10% 

3 2 17 98 26 25* 257, 

4 9 11 39 11% n% 11% +1, 

£9 19 870 u44T. <U% 44* +% 

£> 163 4M, 481; 471, +5 

•0 2S 9 75 74* 75 +% 


22 

40 

20 

31 

10 

5 

38 

17 




9 

769 

2 7 


EdfsBr 1.80 


£8 7 221 54* 54* 54% +* 

3.4 12 229 25* 25% 25* +* 

3.5 14 722 293, 29* 29% +% 
4.9 12 159 32% 31* 32% +J 


38* 31 .... 

18% 13* EDO J2 8 1.7 12 51 16* 16% 161, +* 

34* . .19* Edward JO £4 18 302 33* 32* 32* +* 

29* 28* EPG p»3.75 13. 10 29* 29 28 

29* 25 EPG pr 24 

IB* 9* EITon> .02* " .1 17 79 

11% 8* Elcor -38 £4 52 

5% 2% EtacAs 9 

173, Eletap a .08 .3 25 34 

1T3» 11* Elgin .80 5015 35 


2«* 1TJ 

1T% 111 
1?* 4* 


i* Ebcim 

76* 59 EmraEC.eO 
147, 63, EmRad.94t 
20% 11* EmryA .50 
32i« 24% Emhari1.40b 
22% 15% EmpDa1.7B 
9* 7 Emo pf .92 10. 

% £32 EnExc 

32* 22% EnpICp .72 ZB 9 


39* 

29* 

2* 

163, 

20 

21 % 

32% 

61; 

20 * 


29 29 28 -* 

17% 17% 171; -+* 

10% 10% 101} +% 

24% S?* ft, -J 

14% 14% 14% +* 

ft. ft, ft. :i 

8.4 13 666 11% 11* U* -% 
£912 121 171, 17 17% 

4.6 10 58 30* 29* 30% +* 

60 8 43 217, 21% 217, +* 

=500 9 9 9 +% 

48 5-32 * 

129 26 


64 

3J14 482 


* * 

26* 25* -* 


12 Mwah 
High bn 


Smrt 


351, 17% GAF 
37% 257, QATX 
34% 15% GCA 
787, 487, GaCO 
r 3* GEO 
I?; 51, GF 
’ 37 GTE 
24* GTE 
19% GTE 


2M6 

24-’, 

9 


Ch-gy 

P / 5b Ctoss Prev. 

Ufa. Yld. E 1Kb High bw QuottOose 

G G G 

.SO® .6 12 114 35% 35% 35* +% 

1.20 4.1 13 50 29 £8% 29 

9 206 ITT, 17% 17* 

1.3 11 28 76* 75* 76* +% 

61 33, 3% 3* + % 

65 7% fi 3 , 7% + % 

205440% 40* 40% +* 
4 257, 257, 25* 

15 24% 24* 24* 

10 3* 33, 3-* 


1 


Cp 


£08 7.6 8 
pl Z 7.7 
pf £46 10. 

3* GalMou _ 

63* 36% Gwweo.45 £.4 22 214 62-* 62% 6Z* +* 

30 183, Gaplnc .50 1.7 24 fli 29.* 29% 29% -* 

20* 9% Gearht .40 4.1 IB 90 10 9* 9* “* 

21 12% Gelca .56 £3 14 138 19 18% 19 + % 


9Z 11* 10* TI* +% 

3 Z 52 301 47* 47* 47% 

9 4 55 17% 17* 17% 

£4 8 33 42% 42* 42* 

1.0 12 743 383, 38% 38* +% 

21% GCn pis .46 1 J 4 u38 37* 38 +% 

10% GflOua 12 163 11% 11* <1% -* 

503, GnOvn 1 13 9 793 79 77', 763, + * 

48* Gen El £20 £6 12 191162* 613, 61% -i L 

53 GflFds 2.50 £1 12 2725 81* 79% B0% +* 


9* Geml/C 
5T% 31% GnCortS 50b 
173, 14% GAJnv 1.630 

46* 31% GnBcsn 1 
39% £2* GCInma .40 


GGn n .fiOa 9.1 2 

13 27 7 ’ 

18 3 285 18* 

£4 44 10 

1.6 162 161, 
£6 37 483 62 

7.0 6 3869 72% 

9.1 

9.2 


a* 

28* 

24% 

24* 

36 

27% 


12 . 

11. 

11. 

11. 

IZ 


S»4- 

£3, GnHme 
10 Griosi a 30 
16* B% GnHoua24 
277, 14% Gnlren 25 
64 47% GnMUU.24 

85 54* GMot 5r 

43* 343, GMot pQ.75 
581, 44% GMot pf 5 
8 3% GNC 

14* B* GPU 
853, 46* Genfie 1.56 
14* S GnRefr 
Ws 40% GnSgnt.BO 

13 10 GTR pll -25 
3* Gensco 
13* GnRad .10 
15 Gensr g 1 
16% Gat pl 1 66 
26* GenuPtl.18 

18 GaPac .80 

37% 333, GaPc pf£Z4 
36 30* GaPc p»CZ24 6.6 

30 25* GbPw pil.66e 5-9 

301, 23% GaPw pf3.44 1£ 
31', 25% GaPw pf376 
23* 171, GaPw pfZ56 
23* 17 GaPw pf£52 
26* 21* GaPw pf£75 
67% 52 GaPw pf?.72 
36 1 , 201; GeftJPifl 32 
231} 12* Gert>S s .12 
12* S* GiantG 
12i, 5* Glbrfn 
27 16% GiffHllf .52 

63* 44 GilletteZSO 
14% IT* GleasC 

14 6* GienFd 
GlobIM .12f 
GlohMpf 1.791 
GldNug 
GldN wi 

11% GldWF £0 
24% Gdrtch 1.56 
8* Gdrch pf.97 
23 Goodyrl.60 
131, GordnJ .52 

19 Gould .66 
381; Grace £80 

34% 24-', Grartgra 
2V% S', GlAFta .46 
18* 14% GtAtPc 
561, 271} GtlJdn 1 
21% 15 GNIm 1.859 
401, 31 GlNNk 1.52 
29% 17% GlWFhj.88 
107, 12% GMP 
26 2£* GraenT 

30* 18% Gray® 1JHJ 
23, G ratio/ 

GrawGe JO 
GrubEl .08 
Grumn 1 
Grum przaa 
Gruntal .16 
Guilfrd .68 
2ta, GHWst .90 
11% GulfRe 
10 GIISIUI1.64 
30% GltSU PI4.40 


6% 

63, 7 

ip, 161, +* 
97, 9* -- 

16 16 - 
61% 61% 

71* 71* -* 
41* 4t 41* +1 
16 54% 54% 54% -% 


£&« 

13% 


39 

35 

11 

30* 

18* 

321, 

44% 


a 

8* 

1% 


ft. 


27 

8* 

27% 

42 

22* 

18 

38 


9 

6% 

24 

24% 

4* 

20 


.16 3.6 14 150 4%" 4% 4% -* 

7 897 14 13% 137, +* 

1.8 54 972 uBSS, B5% 86% +1* 

7 42 12* 11* IZ* +* 

4 0 12 375 45% 44% 45* +% 

10. z£1Q 123, 121} 121; +* 

13 418 3* 3* 3* -* 

.6 27 253 16* 16 16* 

102 U24% 24% 24% +l L 

6.9 7 u24% 24% 24% +* 

3J 15 467 33% 323, 33% +* 

£3 25 1369 24* 233, 24* +* 

8.1 2 ata-i 36% 36% +% 

2 34 34 34 - % 

TOO 26* 281, 2B1, +% 

37 28* 28 28* 

6 30* 301, 30* 

2 22 % 22 % 22 * -* 

9 22* 22 2 2 

5 25* 25* 25* 

=200 68 65% 68 +13, 

£7 13 386 35% 34% 35% +% 

.7 12 520 177, 17i, 17* +1, 

35 107, 10% 10% +* 

5 283 12 11% 11% -* 

£3 21 127 22* 22% 22* 

4.4 11 622 59 581} 58% -% 

SO 13% 13% 13i] +* 

6 1692 13* ~ ' “ 

893 1* 

137 ta, 

IB 222 121, 

261 2 % 

.5 9 692 39 

5.1 14 454 31 

11. zliKB* 

5.7 8 7488 28* 27% 26 

31 19 97 1 7 IF, 17 +% 

£7 89 3233 25% 24?, 251; +% 

6.9 11 160 41* 40% 40* +1, 

14 101 331, 823, 331, +1, 

2.3 12 128 21* 20% 2V, +% 

8 560 18* 16* 16% +% 

1.9 IS 57 51% 51 51% +* 

11.7 87 18% 161, 16% +* 

£B 10 636 39 38% 38% 

£0 11 164529% 29* 29% +% 

73 18* 1B% 18% 

250 2S* 25% 25% +* 

A0 11 1134 29* 29% 29% +* 

IT 571 6% 6 6% +* 

£7 15 166 11* 11 11* +% 

.7 16 152 10% 10% 10% +* 

3.2 8 173 31 30% 31 +* 

10. 1 26% 28% 26% +* 

2651 6 S% 5% 5% 

£8 9 64 24* 23* 24 -% 

£3 12 720 39* 38% 39* + * 

£6 IS 106 14* 14 14* 

10.7 14S8U1S* 157, 16 


13% 131; +1, 
13% 13* +% 
1% 17, +* 

57, 5/, -% 

12 12 * 

2% 2% -* 
58% 387, -% 
30% 307, +* 
9* 91, -1; 


1.72 9-2 8 

11 


29% 

36* 


-«,3V 


IZ 2100 36* 36* 36* 

31% 24" GlfSU pr£85 1£ 4 31% 31* 31% +% 

35 271, GtSU pr44Q 13. 17 36 347, 35 +* 

187, 12* GAero .63a AS 30 631 18% 18% 16* 

19% 14 Gulton .60 3.6 11 25 16% 16% 16% 

H H H 

19% Hams 1 14 734 291, 281, 29 +% 

6.1 11 947 29* 29% 293, +% 

5.8 17 312 1% 1* 1% 

5.6 128 10 01, 10 +* 

3.713 82 36% 36* 36% +% 

10. 53 147, 14% 14% 

6.7 43 21% 21 21* +% 

£1 15 709 27 25% 26% -% 

37 19 77 101, 19 18 -* 

£124 24 19%. 191, 19* +>% 

1-5 18 104 65* 64% OS 

1.5 23 61 36* 35% 36* +7, 

12% 7% - Hamteh- 23 605 10% 10% 10% +% 

28% 25 Ham pfB3.40 13. 226 25% 25* 2S% +* 

26% 247, Ham p|C£1S 74 135 dZ7% 2fl 27* +7, 

33% 16», HrpRw 40 £611 25 30* 30% 307, +* 

_ ^ lia M3 28 ^ 27H ^ +Si 

7 155 13% 13% 13% 

4.511 32 29 28% 23% -% 

3.5 lira — 

10.12 16 
6 9 10 9B 
3.0 B 64 

1.5 15 92 
£6 18 4 


151, 

21% 

30 

20% 

21* 

887, 

36% 


26* Halbtn 1.80 
% Hal had .08 
5i< Halwd pf .56 
25% HaraPai.36 
11% HflnJS l.47a 
161, HanJI 1.84a 
14% Hand) 9 -56 
15% HandH .66 
16% Henna -40 . 
27% HarBrJ 1 
16* Harinda J6 
Hamteh- 


14% ta, 
23% 12% 


287. 

31* 

25% 

81, 

% 

41% 

17* 

54* 


18* EnaBu .66 1.4 14 77 39% 391, 39% 

17% Enseratl.60 64 17 727 25* 24% 25 +% 

19* EnoEx n.60e £0 53 20 197, 197, -* 

1* Enarca 25 732 2* 2 2* +* 

tag Enteia 63 11* 11% 11% 

15% EntxE n£60e 14. 44 17% 17 171, +% 

18 EfHexM.30 7.1 10 161 181} 161, 18* -* 

38 17 67 30% 30 30* -% 

503 4 37, 4 -1, 

1£ 28 19* 18% 19* +% 

£6 8 188 48% 481, 48* -* 

.7 11 10 18% 161, 18* -* 

£5 15 60 12 11% 12 

£0 14 13 221; 22* 22% +* 

£0 13 13 26% 26* 28% +* 

3.9 11 22 18% 18* 18% +% 

JSG £3 13 291 24* 23% 24* 

27 1* 1% I’, +* 

I 3% 2% 2% +* 

1 3% 3% 3% -* 

4 311 115 40 39% 39?, 

11. 15 167, 167, 107, +1, 


17% Equfx 5 1 1* 
21, Equlmk 
TI* Eqmk pl£31 
49% 281; EqtRasl.72 
17 9% EpuiK n .12 

Erbmnt .30 


18% 

157, 

10% 

1% 

21, 

ft, 

9 


EsaexCBOb 
E*Wne .72 
Ethyl a 
vJEvanP 
vlEvanpl 
v|Evn pfB 
ExCelal 72 
E»oeiart.88e 
Exxon £40 


8.4 8 1225S3 51% 523, +7, 


n 

70 

881; 

13% 


•* 

SOI, 

63% 

9* 


FH 

FMC 


F F 

tad 1581.5 3 


10 


£20 3.1 43 346 697, 


14% 9% 


7 
1.3 
10. 
1.3 9 


FMC pf £25 2 6 
FabClr .28 £8 24 39 

Facet 

20% 13% Faircnd.20 
39* 331, Fain: [43 60 
16% 10% Fairfd .19 
27 13* FemDlB.20 

10% 13% Fanalel .80 
30% 23 FrWstF 
28* 14% Farah .88 
13 83, FayDrg .20 

8% 4* Fedors .02e 

40 28% FedICo 1.84 

46* 31* Fed Exp 
39 29% FdMog 1.52 

21% ItF, FedNM .16 
27 1E% FedPBa .70 

83 45 FPap pfl 20 

26 25% FPap pt£31 

23 16 Fedfllt 1.44 

19% 13?, FdSgnl .80 
657, 45% FedDSO-54 
32 22* Ferro 

" Fklcaf 


88 

10% 

13% 

15* 


.8 28 992 267, 
£8 13 60 15* 

4 12 — 

4.7 B 13 

£1 17 S3 

.4 9 33 

A8 6 93 


97, 10 + * 

69 89* +% 

88 86 -1, 
10 % 10 % +* 
13 13* +* 

14* 15* +* 
35% 35* 35* 

14 13% 14 +* 

as aa, -% 
15% 157, +* 

2ta, 29% +% 
183, 18% 

9* 91; 

5% 5% +* 

3ta, 38% -1, 


29% 

187, 

0% 


ft, 


36 

11% 

5% 

42 

6 

2T% 

27* 


25* 


33 487 44% 433, 44* +% 
4.1 11 66 36* 361; 35% +1, 

.7 48311)22% 21% 21* +1 

3.4 8 205 B0% 19% 203, +1% 

£4 4 51 46 51 +4 

8.0 47 u283, 28* 28% +% 

6.6 13 Z8 21% 21% 21% +* 

AB1S 19 17% 17* 171} +1, 

4 0 9 x277 63% 62* 63 +% 

1£0 3 9 14 106 30% 30% 30% 

I £5 13 31 28* 28 281, +* 


3% 

14* 

ft. 

12% FlAd b .68 
40% 21* FtBkSyl 60 
30 21* FBkFI s 1 

861; 37% FBost 2e 
43% 18% FBost wi 
18% FstChlci.3S 
44% FCW apf5.73ei£ 
11 PlHTexI 30 IZ 8 


799 7* 
2 5* 

35 33 


7 7* 

5* S* 
32% 33 


+ % 


27 

54% 

1B% 

54 

21 

24* 

60 


35 

8 

10* 

?5% 


FlrrCpA05J 
FinCp pf .60 11. 

FinCp p!6B1e 20. 

FnSBar 41 5% S'; 5% 

Fl'Osta .80 3.7 10 223 21% 27* 21% +1, 

2.6 10 833 26% 26* 26% +% 

4.0 9 412 4ta, 39% 40 +% 

3.3 13 35 u30* 29* 30% +* 

£3 14 419 uB8% 8ta, 68 +2 

270 U44% 431; 44 +* 

5 4 28 935 24% 23% 24% +?, 

210 47 46% 46% -* 

307 11* 11% 11* +% 


FfflTx p!5.S6e 16. 
FrCIty 


35 


371, 37i, 37* 

11% 10 11 +1% 


55% 31 
34* 21 
11 % 7 * 

24% 16 

ft, ft* 

3K, 241, 
27* IS 
31% 17* 
53% 29 
11% 8% 


14* 

39% 251, Flemng 1 
13% 10* Flam pf 1.81 
29 14% FlflhtSfs.16 

31* 14% FlootPt 
45% 293, Fla EC .18a 
281, 19 FlaPrgZiS 
18% — 

«, 

21 
20* 

58% 

51% 36 FbrdM £40 
13* ID* FiDear 1.3G 
74% 53% FtHpwdl.54 
15% 10 Fosiwn .44 
11* 0% FovStP .88 
33% 24% Foxbrol.04 
27 24 Foxmyr 

22% 20% FMEP n^5e 
10* 93, FMGC n 
11 77, FMOG £41a 

22% 13% FrptMc .60 
34% 21* Frtgfm .60 
283, 20 FiueMsao 
321; 25% Fruhf pl 2 
36% 22% Fuqua .40 


FFedAzSOe 

138 

37 

23?; 

23 

23’? 

+ % 

53 

50*, 

IIPow pfi.ose 

2-1 

FFB zfla 5.0 S 

58 

57% 

57 

57* 

-% 

45 

37 

nPow pf4.S3e 

11. 

FtFid pfQ 11.73*1. 

0 

u1D3 

105 

105 

+ 2 

53* 

45% 

IIPow PI5.83 

11. 

Flnts»2 50 

4.5 9 

93 

55* 

b6 

55* 

+ i, 

37* 

25* 

UPOW cf 4 

11. 

Flnfst p12 37 

7.1 

17 

33* 

33% 

33* +* 

38* 

21* 

fTW .72 £1 14 

FlMIse .24 

£7 6 

3 bf 

U 

6* 

8?, 


40', 

27% 

lmpCh(£03e 

5.2 9 

FtNam n 

16 

61 

24% 

24% 

24% 

+* 

13 

8% 

ImpiCo 

9 

FstPa 


4gg 

7% 

7* 

7% 

+ % 

»% 

«% 

INGO .20 

15 

FstPa pis. 62 

£7 

70 

3d 

2W, 

30 


82 

45 

0tT.ua 

IZ 

FrUnHIU* 

£8 15 

40 

2ta, 

2«% 

28% 

-* 

75 

541, 

InrtIM pis 66 

IZ 

FtVaBk.88 

13 11 

53 

2ti% 

26% 

26% 

+ * 

19% 

‘i 1 " 

IndiM pl£15 

11. 

FtWIsc 1.30 

Al 9 

26 

u3T?, 3D?, 

317, +1 

19* 

,14% 

todiM pf£25 

11. 

Ftachb 1 

3.0422 

55 

33?, 

33* 

33*, 


30* 


IndiM pt3 63 

1£ 

FtahFd.OM 

.4 

37 

11* 

n* 

TI* 

+ % 


17% 

IndlGs 51.88 

7.4 8 

FUFnGsl.32 

3.3 10 

54 

40% 

40 

40% 


107, 

4?, 

Ineico .07) 


FJeotBn.44 

1.9 10 

141622% 

2^8 

3 

+ * 

2ta, 

13* 

Infmic 

32 


£7 14 219 37* 371, 37% +1 L 
IZ 3 13* 13 1 , 13* +% 

.5 23 517 u29, 29% 29% +J, 

10 17 29* 29 29 

.4 13 15 42% 42% 42* -% 

& 7.7 10 164 28* 27?, 28* +* 

11% FlaSB 40. £7 17 36 147, 14% 147, +* 

31, RwGen 54 5 4* 6 - * 

12* Flowr s .42 £2 19 S8 19% 1$, 101, +* 

14% Ruor .40 2 2 597 18* 177, IB 

47?, FooieC£20 £913 II 55* 55% 557, +% 
5.3 3 160445* 447, 43 

10. BO 13* 13* 13* 

£3 17 159 72 “ " ' 

£313 1« 13% 

66 12 39 10% 

4.0 90 68 26 

16 121 25 

£8 27 

W 10 ft 9* 

25. 86 97, 9% 8% 

£1 14 365 19* 19% 18% 

£2 16 4fl 27% 27* 27% 

£6 5 548 S3* 22 S3 

7.1 44 29* 27i; 28* +i 

U B 434 33 32% 33 +3, 


71% 717, 

13 13% +* 

10 * 10 * 

26* 26 +% 
24% Z5 +* 
21% 21* 21% +* 
-* 


+ * 


+ 1 


35' 22% Harris .38 
18% 10% HarGr n 
29% 18% Harm 1^6 
39% 24% Hartmxl-Zfl 
17% 13* HatsSe 1.80 
24* 15% HawS 1.64 
137, 6 HayasASOe 
34% 227, HazMn .40 
8* HazLab .32 
13* HlthA • 

21 HitCrPn 
10% HttUSA 
9* Hecks .28 
13* HeclaM JO 
14% Heilmn .48 
15% Hei'iig .40 


37 36% 367, +* 

17% 171, 17* +* 
23% 23% Z3% +* 


9* 9% 9* 

2®, 25», “ 


27?, 

26% 

9* 

27% 

18 

601, 


12% 12% 12% -* 

34 286 21% 20% 20* +% 

47 22* 22% 22% +% 

130 20* 19®, 20 

£0 42 14 13* 137, -1, 

1.3221 250 15% 15% 15% +% 

£4 13 268 20% 201, 20* 

1.4 15 415 2S 28% 28% -1, 

34> 2 Heinz 1.60 £914 1S04uS5*&4% 55 +% 

12% HeineC 25 18 18 17% IB +% 

18 HalmP .36 1.8 23 410720% 19* 20% +* 

A4 11 1195 36% 361, 33% +1, 

27 696 19* 18 3 , 191, +* 

16 *0 u»* 20* W) +% 

ZH 13 84 48% 48 44 -% 

54 71, 7 7* +% 

3 12 12 12 

.6 17 5489 36* 35% 36* +% 

£1 16 78 26% 28* 28% +% 

£4 13 51 21* 20* 21 -* 

1.5 9 71 11% 11* 11% 

£1 14 206 u2B% 25% 36 +% 

£7 14 49 68 65% 88 

1.1 10 372 29% 29 Z9% -* 

1.8 14 1073 55% 54% 55* +% 

1.3 17 5 74% 74 74% +7, 

28 759 14* 13* 14 +* 

8 2007 26% 28 26 -* 

1£ 2 6 9 9 


15% 

16*4 
»% 

301, 

30 
247, 

371, 27* HercuW.60 
19% 10% HerftCs.041 
SO* 16* Hermnn 
49% 30% Harshyl.40 
10* 5* Hessian 
Ita; 9 Hesta pl 
44* 31* HewtPk.22 
30 21* Hexcel .60 

237, 12i« HlSheac50 
13* ta; HIVoK .17 
26% 18% Hllnbrd .54 
73ij 45% Hilton 1.80 
37* 271; Hitachi. 33e 
57% 35', Holiday 1 
833, 81* HollyS 1 
12 HomeO 
11* HmFfiD 

7 HmeG pll.10 

20* bnstta .20 

83, HmstFn40 
43% Honda .408 
66* 46% Honwal.80 
34 19* HrznBffl.12 

7* 3% Horizon 

49* 36% HospCp.60 
Stag 221; HoteilnZSO 
23* HaughA66 
13* HauFab.48 
24* Housim.75 
61 Holm pffi.25 
18% Houlnd£64 
39% HOUNGZ12 

8 HouOR1.96e 
14% HewlCp.40 
20% Hubbrd£2B 

137, 98, Huffy .40 3.9 9 
17 * 121} HoghTl .48 3.8 

23% 17* HughSp .32 
34% 21* Human .68 
28 19* HuntMf SO 

41?, 2a* HuitEF 80 
313, 18* Hydra! 2 


.9 55 633 23% 23% 23% -% 
£7 4 49 143, 14* 14% +1, 


42 

103, 

39* 

81* 

29 

70 

171, 

23* 

27% 


.7 11 378 59% 59* 59% +* 

£1 12 290 82i, si 61', +* 

£511 19 32* 32 

42 4% 4* 

1.2 14 654 48* 48 

9.0 14 2 29 29 

£3 18 10 42 

£310 47 14% 


4.BB 
7.9 
9.1 7 
£0 
20. 


32* 

*% +* 
48* -* 
29 +* 

41% 42 + * 

14% 14% -?j 


£3 21 9 
8.7 12 30 


224 36% 36* 36% +* 

6 79?; 79 79 

2557 29 277, 287, +% 

134 69% 69% 69% +% 

IB 10* O', 10 +* 

18% 17% 17% -% 

26* 28 281, +* 


72 10* 

360 13* 
1.5 11 28 20% 

2.0 16 885 34 
1.8 16 32 27% 

£3 14 1774 35 


10 101, +* 
13 13* +* 

20 % 20 % +* 
33% 337, +% 
271} 27% +* 
34% 34% -i. 


30* 301, 30% -* 


35% 

19% 

a 

20?, 

63 

63% 

24 


6.6 10 53 

I I I 

22% 1C tub 1.44113 280 35 34% 347, 

15% ICM n 309 1.3 43 17* 16% 16* 

6% ICTi 103 309 101; 10* Ita, -1, 

23 rPTlm n.77e £9 105 76* 25% 26* +% 


16* 

44 

40 

lta. 


BIT 


Pr 1.70 6.6 7 
pfJ 4 6.6 
pfK 4 8.7 


kJahoPs 
19* 11 IdaalB 
27* 17% nlPowrZ84 

14* Itaow pfZIO 
15 DPow ptJil 
15% IIPow pf2 35 
37* IIPow pf4.12 


9 


21 

20* 

St 


10. 7 

11. 
11. 
1£ 
11. 


Z420 20 
2165120* 

2200 37% 
23 50% 

42 


3 19% 19% 19% -* 

2 60% 60% 60% +% 
10 59* 59* 5®'; 

230 u24* 23* 24* +1, 
114 IT* 11 11 -% 

409 26% 26% 28* 

=20 20 20 20 +', 
20 20 -* 
20 20 -* 
37% 37% +% 
50* 50% +7, 
42 42 

175 52* 621; 52* +3 
17 36* 36% 36% +?t, 

281 337, 33* 333, +% 
743 40* 397, 40 +* 

925 11% 11% 11% +’, 
1535 131, 127, 13* ■+* 
zSOO 50* 591, 59* -% 

= 120(74* 72% 73% -% 

6 18* 18?, IB* 

20 u20 107, 20 +* 

20 uiO* 30* 301, +3, 
48 25% 25* 25* -* 

180 5 47, 47, 


51 

IS* 

26V 

48* 

21% 

8 


3S* 

19* 


14* 

3* 


Ingerfl £80 
lngrTee54 
InWSU .50 
MldSl pf4.75 
Inailoo lb 
inspRs 

26* 11* ImgRs: 

S6 19 lmgfl pfl 03 
SO* *2 JfttgR pf6.53o 14 
357, 25* IntgR p14 25 1£ 
T3% 7% letRFn 

itcpSe 2.10a 
taiercoXOS 

Intrtsr .60 
IntJlk 
Intmed 
IniAlt. 

IBM 
IntCtrl 
IraFlav I 12 
IruHarv 
_ IntHr wt 

23* ImH pic 

SO 3 , IntH DtA 

17% loUH pfD 


5.1 17 288 U51* 50* 51 +% 

3 9 25 31 133, 13* 13% +* 

£2 ' 360 22* 22 22* 

11. g 443, 44* 443, +* 


5.3 11 162 19* 18 19 -* 


Stock 


12 Month 
High Um 

33* 23* bnMufti 76 
57% 4b intFaprZ 4Q 
17% 9* InlRc s 
54% 32% IntNrdi £48 
43% 26% InlpbGtJ Oa 
IS* 107, FntBakr 
22% 15* lntslPwl.90 

22 17* InPw pl£20 

21% 15 Igwaa 1 90 
39 22% JowflG 2.74 

23 17 Lcwtll pf£31 

37* ZS KnvaRsXOS 
37% 27* IJHlco 3 04 
13% 93, IpCOCO .34 
40% 23% InrSnk 198 
53 42=, Irv&k pf5 lie >0 

J J 


ft Sb Otae Pm. 

Kv. TO. E IDOs High Low Qbok Kota 

5.211 171 u34 33* M?, +* 

4 9 32 707 48% 48* 43% +% 

25 95 13 12?, 13 

£.7 8 260 43* 43* 43* -% 

2.5 15 35 *2 * 42% 42* 

28 IB* 18* 18* +* 

0 59 W 2S% »* 3^* +* 

11 no 21 21 si -34 

9 2 10 157 21 20% 20% - * 

8 3 8 48 33 33% 33 +% 

9 9 =340 u23* 23 23* +% 

80 9 62 36% 353, 35?g - 

80 9 374 u37* 37* 37?, +* 

2.51* 170 13* 13 13* 

4.9 8 198 397, 39% 39* 4% 

388 50% Sd 1 , 50* -% 

J 


34% 

34* 

28% 

13% 


20 JWT 9 1.121816 27 34 33% 333, -* 

23% J River .56 >-810 160 31% 31% 31% +% 

14 Jamswyl2 -5 12 74 26* 25% 26% +* 


10% JapnF t.44e 


15 

45* 263, defIPil 1.53 3 5 6 

65 48* JorC pf 8.12 12 

64 45i 3 JcrC pi 7.86 1£ 

183, 13 JerC pf £18 1£ 

10% 6 dewier 
47?, 28 JonnJnl.30 
46* 37i; johnCm.eba 
37% 31* Jorgen i 
26* T5% Jostena BO 
27* 21% JoyMlgl.40 


9* 7% 

18% 9% 
41% 33* 


41* 

40* 

16% 

31* 

14 

34% 

34 

30* 


77 11* It* 11* +* 

482 43<; 42% 43% +% 

=300 U65* 85 651, +% 

=430 533, 63% 63% 

49 16% Ita; 18% +* 

30 108 ull 10* 10* +* 

3 8 18 1S7246 45?, 45* +% 

4 2 9 1858644% 43* 44 +% 

AD 17 44 24% 24* 24* 

32 14 112 35% 34% 25% +* 

5.9 14 1ST 23% 23* 23% 

K K K 

KDi .30 £8 10 17B S 73, 73, -1, 
KLM a .470 Z6& 129218 17% 18 +% 

KMT pl 4 50 11 51 U41% 41% 41% + * 

29* Kmart 140 £7 10 2151 38% 37% 377, - % 

38 KN Engl. 48 3.9 T6 59 37% 37* 373, +% 

12% KalurAl I5| 


14% KaisCe .20 
73, Ka neb .40 
143, KCfyPL£36 
25 KCPL pf3.80 
15* KCPL pf2J3 
54* 38* KCSou 1 
19% 13* KanGE23fi 
29% KanPLtZ96 
15* Katyln 
10% KaufBr 40 


393, 

45 

20 

18?} 

88 

593, 


69 KOI, pl 8.75 
29% Kellogjf.76 
38% 22 Keliwd 1.20 
3 % Kenal 

20 lta, Keram .80 
29% 20* KyUni £44 
183, 9% KerrGi .44 
26* 171; KarC pfi.70 
— ' 26* KerrMd 10 

17?, KeyBk 1.30 
2* KeyCon 
12 KeyUit a .48 
26* Kidde 1 20 
84% Kid prB 
53% J9 7 , KlmbCG.32 
39* 23% KngMRifB 
29 19 Kogar £30 

29% 147, Kolmar .32 
22% 17 Kopara .80 
36* 30* Kopr pf 4 
104 98% Koppr pf 10 

16 12% Korea n 

46 32% Kroger 2 

28* 25 Kubota. 50a 
22?, 7* Kuhlm ■ 

67* 3H, Kyocer33e 




324 

13* 

12?, 

12* 

-* 

1.1 


46 

17% 

ita} 

17% 


48 


175 

8* 

B* 

8* 


99 

5 

312 

23% 

23% 

S3* 

+ * 

12 


=4oo ra 

32 

32 


12 


19 

20* 

20 

20* 

+ % 

1.9 

6 

258 

51% 

51* 

51% 

+ % 

13 

6 

2934 17?, 

17* 

17% 

♦* 

74 

B 

255 

u3ta. 

39* 

39?, 

~% 



87 

17% 

17 

17* 

+ ?5 

£2 

5 

368 

17?, 

17* 

?ta. 

♦% 

£5 


17 

Ita, 

17% 

17% 


ID. 


25 

Bta, 

85* 

85?, 

+ * 

3.1 

16 

566 

573, 

56?, 

57% 

+ % 

32 

7 

85 

37 

36* 

37 

+ % 


12 MoHh 
High bw 

tt'i J5* 

15* 5* 


S(Kh 
UirtPL 2.76 
MMnlns 


Wll 

Tt S» Qm PM. 

On. YM. E lKbHigb bw Ox* D m, 

7.19 127-39% M 3S% +% 

I9f «%- ft ft +'* 


B * MHrt »• 9'; «% 51? +•* 

Pa V* 

15% 16 


3*” i' yJMobfH 
ail y, Mode# _ 

33% 181} Mohosc-40 

T5 2 

tgr, 14% Monrch.80 
51 * 40%. Monsa* M 
18% MonPw 2 
14% MonSf 1 BOa 
<H, MOHY SS 
IS* M0«e9 72 
18% Moo rM 1.04 
23* MOfM |62S0 
Z8* Morgn s? 20 
?K% MorHnd 48 
18* MorseS 80 
.. iz* MtgWyi 70» 
38* 23>, Marton».84 
441, C9* Molarta 64 
26?, 19% Muntrd -54 
143, V- Munsqa 
33* S3<; MuipO 1 
303, 16* MurryO 60 

14% 11% MutQml.44 

11% fi, Myari. 


28?, 

ita, 

10* 

SI* 

if 

54 

43* 

24 

21 


9 41 6% 

1.3 13 17« 31% 

190 2* 

5 0 24 28 10 

5.0 11 4712 SO* 48% 50% +1% 

69 11 8?s o 2 b% za* ar, +% 

g.4 10? lb* 18- ' »*♦ ♦ % 

0 1 10 130 9% 9* 9^ . . 

3514 372 20% 30* SW, 

4 1 14 72 K* 75* 25% e % 

8.2 13 30'* 30* 30* ** 

40 9 1<47u5*% NT, 54% ef 

15 10 35 42 41* 41% +% 

3 5 14 68 23 22% » 

9.9 11 121 » -10* Wa *% 
189 593 36% 35% W', +% 

1.812 218934% 34% 34% 4% 

£3 13 18 33% 23 23% +% 

35 14* «% M 

3 7 TI 359 IT* 27 27% +% 

13 10 48 18* 18* 18% 

98 - HI dlAi 14% 1-4% +* 

22 2 % 2 * 2 % 


Slh 18% NAFCO 
36* 20 NBO I 
22% 12% NBJ 
22*} IT?} NCH 
44% 34 NCNfl 
31% 30% NCR 
36% 37 NUf 
It, * NVF 
55% ■ 33?; NWA 


N N N 

1 5.2 18 35 

140 39 75 

12 40 


43% NabacEZBS 


191, 19 19* +», 

35S, 35* 35% *»* 

18% 16 IB* +% 

.72 3 5 13 100 21 20* »% '* { 

132 3.0 11 213 43* 43% 43*+* 

88 2 69 101431* 30% 31 +% 
£32 6 78 '• 3*% 34* 34% ♦% 

573 1 1- IS % 11-16* MS 

80 1-7 22. 309 54* 53% 5», -* 


25 11-16 11-1611-16+1-18 

4 014 W6 30 IS* m +* 


33% 

31% 

4», 

15% 

37* 


29* 29* +% 
10* 10?, +* 
18* 18* -% 
29 29* 

29% 29?, -% 
2% 2% -* 
13% 131* -% 


83 10 78 29% 

4 0 41 10?, 

9.2 5 18* 

£7 30 335 29% 

4.4 9 79 30 

1 2% 

3.5 135 13?, . _ . 

3310 110 36* 35?, 38* +* 

44.8 6 S3 83 83 -% 

AO 11 273 583, 50* 58% + * 

I. 9 19 471 uJ0% 38', 40% + 1 

8.2 58 242 28 27% 28 

1 9 18 57 171, 

4.5 27 483 177, 

II. =100 35* 

9 9 2 101 

329 15* 

A4 12 1207 45 

1 7 29 10 

16 61 


$ 

18 

13 

32* 

15* 

2J 

19 


18% 17 
17% IT?, +* 
35* 35* -1* 
100 % 101 +% 
15 15% 

45% 45* +* 
u29 * 29* 29* + 1 
19* 19* 19* +* 


4* 

12 

13* 

19 

55 

253, 

69 


23* 13* Kysor .80 A3 8 

L L 

1* LLCCp 
B LIC pf 
7 LTV 

11* LTVA ,43f 8 7 

41 LTV pl 
15* LTV pl 3 06 17. 

41 LTV pf 5.25 i£ 
16* 10* LTV pl 1.25 10. 

17 10* LQuInt 

29% 16* LadGs 1 70 
Ita, 8% Lafarge.20 
28% 23 Lafrg pf2.44 
9 Lemur a .24 
1% LamSas 
10% Lawllnt.56 
13 LearPl .20 
20% LearP pf£87 
56% 39* LearSg 2 
21 14 LoaRnls.40 

347, 25% LswyTrl.50 
42% 23% LoeEm 92 
171, 9 LegMaaJO 
16% LegPlat.48 
2% LenVal 
24* LVin pf 
13* Lehmn 1 56e 
97, Lennar £0 
10% LaucNts 


u» ei is* 19', ?9'a +■>, 
1.0 IQ 126 32* 32* 32% - 1% 


18% 18% 16% +* 


1% 


1% 1% 

9 9% +% 

7% 7% 

11 % 11 % 

421, 421, -% 
171, 17% -% 


14% 

a, 

25* 

29* 


59 

L 

18 

10 9 * 

1290 7?, 

5 11* 

4 42?, 

196 IB 

1 44 

127 12* I?',. 12% +% 

22 257 143, 14* 143, +* 

72 7 85 23* 23 23* +% 

£5 60 8 7% B +% 

9.9 2 24% 24% 24% +% 

£6 IS 40 B* 9% 0* 

T8B24 3?, ' ' 

5.0 14 179 11% 

1.5 10 422 13* 

IZ 23 24?, 

3.611 113 56 

£3 13 2 17% 

A6 13 31 

£2 20 9 


3% 3% -% 

11% 11* -% 
13 13?, +% 

24 Z4 -% 

55* 55% 

. 17% 17% -* 
32* 32% 32* +% 
41% 41% 41% -% 


23% 

4* 

37 

15% 

24% 


37% 23 LevtSl 1.85 


1 J 24 61 17 ‘ 16% 16', 

I. 911 103 u24% 23% 24% +1* 

37 3% 3 3% 

11 30* 30 30* +1* 

II. 225 14* 14* 14* ♦% 

1.4 14 81 14 13% 137, +% 

4 65 20% 20 20% -* 

53 19 74 35% 34% 35% +% 


507, 42* LOF 1.32 £6 8 193 46* 46% 46% +% 

22* UUtyCp.72 £3 17 32 30% 30* 307, +% 


32>, . . . ... 

90%. S3 , -Lilly.... £203.7.12-597 86% 65% 66% •+ , 
25% 9* Untied 3 .16 .6 " 32 2604 uSSU 251} 20* + fi 

46* 26* LlneNd 1.64 44 11 422 42* 417, 42% +% 

23%. Ita,- UncPl £2 4a £7 3 23% "231, 23% 

89 .61% Limp. 1.501 12 233 83% 82% BZ-% 

86%' 81% Litton- wd 00 83 82% B2% 4-% 

53% 36 Lockhd.65e 1.210 !927u53?, 53% 53?, +% 

42* 27 Locum .80 2414 so 34% 333, 34% +% 

- - — - - £013 4ee 50% 49% 49% -% 

.6 19 18 33* 33* 33* 

£4 13 210 34% 34 34% +% 

8.812 125 27% 271; 27% 

117 3* 3% 3% 

7-8 6 
IT. 

3 


51% 25% Loews s 1 
35 22% LogiOcxv20 

22% LomFtnt.16 
16% LomMtlZ44 
2 LomM wt 
17% LnSlar 1.90 
44 LpneSpfS37 
33, ULCo 
21* LIL 
8* LIL 
9 UL 
217, 9* UL 
26% 11* UL 
21 O', UL 

16% 6 UL 
19% 7 


38% 

28% 

3% 

27 

51* 

B !s 

451; 

22 

22 


pU 

poc 

I*w 

piv 

piu 

pfT 

pio 


1854 24* 24 24% +% 

18 49% 49% 49% +% 

2050 ta, 8% 8% +% 

=1450(41} 43* 44* +1 
49 20% 20% 20% -% 

B 20% 20% 20% 

27 21 20% 21 +* 

20 25 24% 25 +* 

9 197, 19% 19* +* 

77 15* 151, 16% +* 

“ 161, 18* 18* 


31* 18* LongD* .72 2.4 ?a 214 ou 29* =9'; — * 

36* 22* Loral .48 1.3 20 1156 35% 35* 35% +* 
14% 10* LaGenL56b 4.7 10 SS 12* 11% 12 

£0 10 598 33* 32% 33* -% 

3.6 42 SOI 22% 21* 22% 

i5l 21 31% 31* 31% 

l£ 23 23% 23* 23% +* 

£0 8 57 30% 30* 30% 

A4 7 85 45% 45* 45% +* 


38 221, 

25% 17 
33* 

25% 


LaLand 1 
LoPbc .BOb 


50 
31* 

257, 

32% 2« 
23 16 


U 16 354 27* 271, 27* +* 
5.3 12 410 22t, 21J, 21* -* 


16 


32% 32*3 

as*;* 


S3* 

681, 

24% 


37% 28 


42 

St 

36* 

55* 

18 

433* 

29* 

231, 

21* 

29* 

421, 


28* LaPL pfABQ 
163, La PL pf3-is 
22% LotrvG2.44 
36 Lows! 2 
16i, Lowes .36 
19% Lubrzl 1.18 

Lubys a .34 1.7 21 118 u33 
LuckySI.16 5.1 12 141722* 

10* Lukens -48 32 II 28 15 

M M M 

15% MACOIS4 1.2 20 501 20% 20* 201, 

381, MCA .88 1.4 34 8284 67% 83% 84* -8% 

16% MCorp 1.40 6.4 6 130 21* 21* 21* -* 

- UOC .32 £8 9 20 Ita, nr, 12% 

MDU £56 6 9 9 22 37* 3S?« 371, +% 

MEI BO 1.3 15 194 38% 37% 28% +% 

MGMGT44 £5 44 245 u17% 17* 17% +* 

13 2 13* 13* 13* +% 

1.3 2869 15* 15* 15% +* 

26 3 27, 3 + % 

1.6 20 194 35% 34% 35% 

1-16 £3 12 623 50% 50* 50% -* 

85 11% IT* 11* 


34 
9* 
9% 
10 
Vi 
14 
38* 
11* 
24 
1% 
12 * 


£3 8 


MGMGpf.44 
MGMUa20e 
MGMuwl 
Macnds .55 
Macy 
Madfl« 

MogtCI 1 
MgtAst 10c 
Manhln30b 
14* ManhNL32 
12 ManrCe.18 
22* MlrHan3 20 
42 MfrH p!6 50e 13. 
40* MlrH pi 5.870 1£ 
9%" 5* vjManvl 3 

247, iB* v)Mnvl pf 
35* 21 MAPCO 1 £8 9 

5 3 Mama 

2?, 9-16 Marcde 

38* 19% MarMkS 80 4 99 

51* 40% MarM p!5.24e 10 




857 UM% 43% 44% +% 
52 2% 2* 2* -* 

36 143, 14% 14% 

71 151; 15 15 “% 

.8 27 149 28% 28% 28% -% 
7.9 8 109141 40 40% +* 

60 51% 51* 51% 

1 49 49 49 +% 

178 5% - “ 

7 20 

111 35* 

1 4* 

150 % . 

64 37* 


5* 5% +* 
IS* 20 +% 

35 35* +* 


So 


12 ', 8 * 

45% 


29 
l!7?B 
34 
76* 

19* 

31* 

19 13* 

59* 32* 
18 11% 
9% 7* 

46% 31 

£, !?., 
35% 24* 


£316 383 82* 82* 81% +* 

82* NabaBwd 385 u82% 82% 8g« +% 

21* Nalco 1.20 A# 13 247 »* a»* *> 

21V Nasfiua . 7 35 2SV 2®V 

10* NlCnv a 38 28 14 1445 13* 12?} 12* ♦ * 

223, Natttet£20 0 8 38 156 32% 32% 32% -* 

16* M)W pci. 85 9 A 1 U19% 19% 19% +?, 

11* NelEdu 18 182 ir% 17* >7% +* 

18* NaFGsZOfl 7 2 7 .53 Ital 28% 28% 4* 

19* NFG pf 2-30 9.5 1 u24* 24* 24* +* 

Z?% NafGyp 2 41 7 ’ 391 u«* . «Ni 

«T5Sft 8 l?i s 

3 7* 71} ?'} 

£8 12 *1 27% 27 27% +* 

33 111012% 12* II* 

£3 II 35 30* 287, 30* +% 

£8 12 172 14% 14% 14* 

5.8 7 38 11 W, 11 

fl.0 10 x137 31% 31% 31% +h J' 
11. . =200 15 15 15 -* -z 

7100 21 21 21 

*4 181} ita, IB* k* 

7 11% 11% 11% 

154 u46* 45% 45?, +% 

13 287, 2*|% 267, +* 

732 u28* 27% 28 +* 

2104(83* 33 33 -1 

z20 76 78 7B -?, 

15 Ulff% 19 18% 4% 

18 


83 

Si? 

28% 

29?, 

IS?} 

34 
19* 

2D 
30* 

24 
47% 

4% 2* NtHom 

33% 23* Nil 
32% 17% MJedE .52 
6* NMineS 
Z2* MPrastl.06 
9* NtSeml 
22% NtSvcm 1 
ti', NStand 40 


10 

23% 

in, 

19% 

14* 


11. 
IV 
439 
7.8 7 

£2 9 
87 7 


43 

24% 

67 

18% 

18% 

337, 

18 


Narco n.64« 
NevPw 284 
MevP pll eo 
NbvP pf£30 
NevP pll .95 
NevSuL.50 
31% NEngEUQO 
22* NJRsc 2.20 
16% NY&EGZ44 
24* NVS pf 3 73 If. 

55* NYS pl B.SO 1£ 

13* NYS pf £12 M. 

24% NYS pfD£7S 12. 

Newell .50 
New ha B. 88* 
NewhDl BOa 
NwhIHrZTO* 
Newml 1 
NwjXtok 
NleMP £08 
NlaMpQ.90 
NlnMpfA85 
NiaM pl£72e 11. 

1£ 
13. 


2.9 11 55 
17 28 20 
10. 5 6 
31-9 8 


31 

1?!, 


1£7 

11. 

II. . 


49* NiaMpf7.72 
15 NiB^sni.asa 
10% Nicolai '12 
247, NICOR3 04 
12* NoUAI.12b 
69?, 48* NorflC&S.XQ 
31 8% Nortta 

30 Noratr £40 
a3 Noratr pW-69» 0.6 

12 Nortak .09 5 6 

43% NACoali.lO 
30 NAPM1 1 
13% NEurO 1.58a 
11 NoewUI.58 
103, NlndPSl.56 
38 NoStPvfl.52 
40% 31% NSPw pfAIO 

42 32* NSP pf 4.18 10. 

68 81% NSPw pl6 .60 10. 

78 56* NSPw pf7.B4 

86* 66* NSPw pfB. BO 

42*. 31* Nor Tel .50 
4?e 27, Ntagatg 

53 29% Nortrp ,120 

621, 407, Nwtlnd2.88 
231; 19* NwtP pf£50 

23* 19% Nw» PT436 

17% 8 NwSIW 
3ta, 30% Norton 2 
2fl* ' 21* ■ Norwstl.80 
50% ' 20»» Novo 
40% 27 Nucor 


47% 

49 

19 

56% 

451, 

St 

15* 

60% 


3£f* 30 SO% -* 

10* 17* 17* -% 

57* 583, 67* +* 

17% 17* 17% +* 

... - - 8% 8?™ 8% 

£4 38 868 41* 40* 41* +1 

30 1% 1% 1% 

1092 20* 20 20* +* 

£20 34 34 34 -* 

71640)44 44 44 +1% 

190 24% 24* 24% 4- * 

=180 66 65 86 +2 

60 15% 15% 15* 

.9 17 105 13 127, 13 +* 

91 188 33% 33 33% +* 

.8 43 67 14?, 14% 14% +* 

4.9 9 428 1)70* 68% 893, +1 

50 101, 10% 10* 

53 10 75 45* 45 45* +%. A 

100 48% . 48% 48% +% 

474 171, 17 17 -* 


20 7 
297 

10. 9 
9.38 
16 9- 
7.1 9 

11. 


22 


11. 

10. 


8*1; 
155 34* 
85 18% 
499 17% 
999 12% 
64 497, 

=100 38 
Z200 4T 

z 100 68* 


53% 54* +% 
34 34* -% 

,5% 15* -* 

12 % 12 % 

49% 49* +* 

39 39 

41 41 -1 

. 86* 68* 

=160 74% 74% 74% -% 

=200 837, .837, 83?, -* 

176 36% 38 35 -% 

42 3* ft ft- 

£3 14 4$6 u53% 52% S3* +?* 

£316 353 50* 50* 50% 

11. 3 23* 23* 23* +% 

10. 2 23% 23% 23% +% 

46 8% 8% 8%- +* 

£512 58 38* 36 30* A* 

£$17 824 28* 27% 27% 

-2fia JB 13 417' SW* SO* 90* +* 

.40 1.011 200 40* 39% 39?, 


8% ' 3 ' NotrtS .t»| •’ 144 3% 3* 3* -% 

90% 60% ' NYNEX£40 7.1 9 395 u91 90% 90% -% 

0 0 0 

ft ft* 

- 


153 

A512.11 
7.6 10 571 33 

-10 13% 1 
£9 1 103* 1 

11. 10 ' ‘ 

ia 53 
11. 5 

94 
46 
24 


ftj ft% ft* +% 


Oaktnd 

. OeWiePisa 

34% 23% OcctPeC.50 

14% 9* OcdP wt 

108* 80% OcdP pf 4 £9 

24* 20* OcdP pf£50 11. 

21% 17% OcdP pf£12 ia 

221; 13% OcdP.pf£3Q 11. 

57 48% OcerP pt£25 11. 

113 105% OcdP p!1650 14. 

109 101* Oed pru.82 1£ 

32% 20 OOEQQ 1 4.7 15 138 21% 21% 21% 

31', 24* Ogden 1.80 5.8 15 97 30% 30 307, + % 

15% 9% OWoEdl.88 12 6 118115% 15% 15* 

34 221; DhEd pfl 80 12. “ “ 

35* 26 Oh Ed pfA40 13. 


13 

. 103* 10£*-4% 
23% 23* 23% +* 
21* 21* 21% -% 
11% 21* 21* -% 
58* 55* 58* -?, 


1087, 108% 108% + * 


108% 108* 108*- 


OhEd pf4.44 
OftEd pf7_24 
Oh Ed p(7.38 
OhEd pf£50 
OhEd pr£92 
18* 11% OhEd pfl. 80 

88 47% OhEd pf£64 

17% 11»* OhMatr .40 

70 54% OftP pl 9 04 12 

21% 15% OhP plG£27 11. 


38* 281, 
58% 41 
80 43 

29* - 18* 
31?, 21 


=100 33 33 33 

=10004 33% 33* -1% 

=340361, 36 38 -* 

=200 56* - 55* 56* -* 
*20008 58 58 -1 

121 28%- 28% 28% -% 

1 31* 31* 31* +* 

8 :16 .18 16 +% 

=350 661; "66* 86% -1% 
3.3 16 146212% 12i, 121, 

=100 69 89 99 -1 

8 21% 21 21* +* 


28* 19% OranfVe.14 
137, 71, Omnge.BSt 
Zta; 19% OrtonC .76 
12* 8* . OrlonP 

S B* Orton pf JO 
; 24 Orion pSL75 
31* 18% OutbdM.64 
33* 18* OvmTr .72 
19 13 OvShlp .50 

37 25* OwenC1.40 

48% 34% Owanim.SO 
Ita, 10% Oxford .44 


32% 3^» +% 
8* 9% 

12* 123, 

81% 31% -% 
28% '28* +% 
10% 10% +* 

as** 

32* ft, +% 


9-18 


??» ?T= + !» 


33* 18% 
12', $>« 
1B% 13* 
97 647, 

73* tO 
40 21% 

14 fi% 


189 501, 50* 50* +% 


.8 43 110 36* 361, 36* -% 


ao 1 ; 

£1 108 10% 10* 10% 


.8 17 100 97 " 96* 

3 4 20 227 71* TV, 71% -* 
£5 657 39* 39* 39% +* 


9 20 511413* 10* 13% +* 
1.6 18 1481 U36 35% 38 +% 


Marian.2B 
MarkC .32 
Mark .pf! 20 
Marrtot .54 
UranM£40 
MartM s 1 
UatyK .12 
353, 22* Masco .56 

15* 8 MassMi20 14 17 148 14 13% 14 +% 

3% 17, MaseyF 226 2 17, 2 

29* 20* MasCpZBS 9 9 32 29* M 29 -% 

12 1 ; 8?, Moslncl.32 11. 9S 12?, 12 Ita, +* 

68 51% MatSuE36r .8 10 307 56 55% 56 

17?, Ti, Mattel 9 1721 1®, ita, 16% +% 

13* 4% Motel wt 577 12% 12* 12% +* 

15% 9% Maxam 4 20 14* 14% 14* +* 

587, 35* MayO *186 14 11 412 55 54% 64* -1- 

55* 36* Maytg 2.80a 4 8 11 B6 54* S3?, 54* +it, 

31* 25* McDr p1£20 8 1 33 27i, 27 27i, 

25% 20', McDr pf2 60 9S 1 26?, 2ta« 26', 

31 23% McDeril.BO 7.1 50 2H 25 * 25 25* +?, 

10* 6% McOU .20 £1 21 5 9% 9% 9% 

70 44% McOnl 8 90 1 3 15 720 59', 63% Stag + 1 , 

64* 55% McDnDI.84 £ 3 9 342 79', 79% 79% +* 

52 37% McGrHl *0 £81? 1002 49* 49* «9* -% 

39% Ita, Meim g 3 28 Z73, 26 

» 34% McKes£.40 £1 13 213 47% 46* 47% +1 

76% 57 McK pl 1.80 £4 1 76 76 76 

15* 9% McLean 10 80 10% 10* 10* +% 

-■ 2% McLaawl 117 3* 3% 3% +', 


159 47, 
10 53 2®i 
12. 80 25% 


197, 18' 
70* 55 
13* 9% 
53% 41 
13% 8% 
24* 14% 
138* 104 
29 15* 


1 

53 
13 95 
11. 40 

AE 13 S3 


46 

33 

IS 

1« 


30% 

11* 


23% 

& 

Vi 


4% «, -* 

20% 20% 

25% 25% 4-* 

46 46 

32% 32% 

12% 13% +* 

. Ita; 191, 

66% 65* 667, +T % 

333 10* 10 10* 

26 49% 49% 493, +% 

38 10* ta, 10* fi, 

.72 3 7 9 16 13% 15% 19% + * 

A 40 3 5 12 3688 1247, 1241, l£4% + 7, 

.40 T.6 II 48 25* 25* 25% +* 

£9 16 119 2ta, 

921 6% 

40 6* 

11 491, 

5 31 


99 6 
£60 £2 7 


29% 29% 

8 * 8 % 

5* 51, 

48% 49 -* 

31 31 


18 25% 25% 25% -% 


43* 33 ImMm £60 £4 11 123 40% 40% 40* - % I 88 73*8 MUW 3,50 4.4 13 843 79% 79* 79* +* 


3% 3* 

2^* 20 McNeil 1 3T7 10 ZT" 27 37 +* 

43% 31* Mead 1 20 2.0 9 692 42* .41?, 42 -* 

24% 13* Meerut .24 10 13 271 23 22% 23 +* 

— * £4 13 166 33* 32 32% +% 

AB9 1830 u55* 547. 55% +% 

10. 4 28* 28 28* 

31 14 183 46* 46* 45% +i, 

19 11 34 87 66% 67 -1, 

£9 16 988 112% 111*111%+% 
1.4 16 100 73 72* 72* +* 

£J24 5112341, 

397 ta, 

3 

53 

11 . 8 


1 1ta? 78* 
80 42* 

38% 22 
3* 2 


33% 24* Medim BO 

55 33% Mellon £88 

28% 23* Melton pf£80 
48* 35* MnMH 1.44 
70 SO MercSl 1.30 
Merck 3.20 
Mwdflt 1 
MorLyn.eO 
MeseOf 
MeraPt 
MesaR i.76e 
Mesab .74e 
MesMh 

MtE pfFO.12 1£ 
NUS PM332 13. 
43* MtE pO+832 13. 
2% MexFd 21a 
12% MchERi.40 
4* MWdby.06 
34% MkfcoitZ36 
10* MidSUtl 78 
, 15* MldflM 1 
Sta, 22* WWE 
IS* 11* Millnfl 


28% 

6* 

2* 

46* 


004 147, 
1 33 

194 6% 
59 3% 

' z20 62* 


U* 49 

64 


Itf 

1% 

55* 

15* 

22 * 


33% 34* +% 
2% Pi -% 
14* 14* -1, 
33 33 

6* 6% 

3% 3% +% 

62 62 + 7 8 

=10 63* 63* 63* +* 

=100 83* 63* 63* +* 

83 270 2* d ta, 2* -* 

8.2 10 21 17 16% 17 +* 

1 2 36 16 5 5 5 -* 

508 111 47 46% 47 +% 

IZ 5 2148 14% 14* 14* -* 

£7 156 17% 17% 17% +% 

£78 8.8 11 61 31% 3V, 31% +% 

.44 3 0 15 69 '■' 


12% 12* 12% +* 


21* 21 

109* 98 OhP plA 14 1£ =120 109* 109 109'* + * 

26% 19* OkfaGE 2 - 7.911 1263 25% 25* 25% +* 

ta, 7 OkUGpf.80 9.0 • =450 87, 81, tax +* 

38% 267, Otto 1.304.0 10 357 32% 

17% 5% Omncra 120 8% 

19% 12 Oneida .80 . £3 9 44 12* 

33J, 28% ONEOX2.58 8.0 10 185 32% 

7.5 10 71 U2W 
A9 20-42 10% 

£8 15 26% 

42 126tlta, 

5.5 - 1 9* 

£4 134 u325 

£9 9 199 22* 21% 22* + * 

£2 13 52 33 32* 321; -% 

£1 11. 77 161, is* 16* 

AO 9 1ST 3S% 35 35* 

£8 10 8fl2 477, 47* 47% +% 

£1 13 "31 14% 14 14%+% 

P Q 

Itag PHH 1 £9 13 251 U34% 33% 34* +3, 

27* PPG 1.60 3.7 10 955 43% 43* 43% +* 

15 PSA .60 £0 65 180 u2B* 29 29?, +1* 

13i, PSA dta190£8 71 u22* 21% 22 . +* 

11* PacAS 1^4 11. 14 14* 14* 14* +* 

13* PacGE1^4 £48 1432 19% 10% 1fl*+* 
7.213 105646* 4S?, 46* +% 

4.516 85 25* 28* 28* +* 

.5 20 57 9% 8* 9% +* 

11. -10 19 18% 19 +* 

2J 12 30 Ita, 15* 15?, +1, 

7.3 9 380 78* 77 78% +1* 

7.6 8 674 u30% 30?, 30% +% 

1£ 2& 32% 32% 32% +* 

1.7 51 548 35% 34% 35% +3, 

7.4 148 30% 29* SO* 

3.6 16 0 34* 341» 84* 

2-2 ID 71 32 31% 32 

1793 7?, 7 7 

15 24 1« ft, ft, 

6 5 10 691 35% 35* 35* +* 

31 631 ta, 6% a* 

A2 13 104 19 T9 10 

28 83 . 10% 10* 10* 

SS l 29 * ,iB * 

3.2 *58 5 4* 5 

12 11 203 34% 34* 34% +% 

2.7 48 50 191, 13* 

4 17 2* 2* 2% -* 

4.3 15 173 l*a, lJj W% 

■a. ?8 *vt 177, 17* tr% -* 

£2 21 90 9* 8* 9 +* 

11 94 M?, 

4.7 9 


21 % 

Ita, 

20 * 

46% 307, Pad.ig3.32 
“ 21% PcLuml 20 

ta, PacPeeOSr 
13* Pacfls pi 2 
12?, PacSd .do 
54 PocTel6.72 
_ 21% Padicp£32 
33% 28* Paclf plA07 
43* 25 PainWb.EO 


29 

10 . 

19% 

IS* 
16??« 


34* 

39 
34* 

7* 

3% 

21 
41* 31 
ta, 3* 


‘vk 


18* 9* 
?1% 11* 


9*" 4% 
39* 251, 


19% 

2* 

17* 


14 

1* 


30/, 

Z7* 

40% 

40 


27 PatmBd.M 
20?, PanABkTO 
4 PmAm 
1% PflrtA. wt ■ 

T3* Panddet.20 
PanhEQ.30 
PanlPr 

?S, Paorcft .BO 
Pardyn 
PoikE s 
ParlcOri 16 

ParkH 1.12 
Paftf»n.5a 
ParPtri 

_ PayNP .64 
. 13* PayCeh .ie 
10% ta, Peabdy .20 
17, 15-32 Pengo 

58% 43% FanCen 

«4% Pormeje.36 
21 PaFV 288 £78 
30* PaPL pfA40 11. 
30 PaPL plAM IV 
287, as* PaPL dpr3 42 12- 
27* 20 PaPL dpr£90 11. 

72% Sta; PaPL pr£40 IZ 

25', PaPL dprZ.75 1£ 

86* PSPL p!9 24 10. 

91% PaPL pr ii ii. 

5ta; PaPL prB 70 

, 31* Panwit 2Ja 
25% SO Penw pll GO 
54% SO?, P,ftn}Q?.20 
ita, 9* PeopErt.20 
45* 26 PepBay 40 
22% 13 PapBy wt 
80* 307, PBPHC0.78 
177, Perk a .66 

7% Pitman! 2ie 

14 PoryOr as 
01 Petrie i.40 
28% 14% PetRa 172a 
17 14 Petfia pfl-57 

©, 3* PStRn <£e 

51* 29% Pfizer 1.49 

22* Ita, PheipO 
51 34 Pltelp pr 5 

44* 20% PhibrS .54 
16% B PhtlaElZM 
34 25* PMIE pf, 30 

25 PlHlE pfd.40 
37* 25* PhHE pf,58 
67* 5Q1, PhUE pdL7s 
IT* 9* PhUE pll.41 


3», 

90 

??* 


12 . 


301, 

10 

£2* 

44 


110 % a-16 % +1-16 

m m* 53% S% ~* 

820 50 49* 49% +* 

1413 28* 2gi| jb* +* 

=160 391; 38 39* + 1* 

*310 40 3a* M* +* 

34 26% ' 26* *28% +* 

10 26% 25% 25% +% 

2160 71* 70 1. 70 . +% 

» 801, 28% 30* 

=70. 991; 89* . 89* -* 

«W 88 98 98 

. ^ *150 72 71 71 

66 12 373 36 37* 37% ♦% 

£7 6 23% 23* 23% +% 

<■4 23 808 50* 48% M% +% 

7.1 7 208 17* iS, 17 

■»»» «;■« 437, +?, 

2® a M JB 

£.9 25 1238 u80* 09* 8Q* +* 

£2 13 882 25%^ gi| 

15. 930 8% 0 a -% 

1.3 18 !S 21* 21 21* +1, 

3.4 16 677 41% 41* 41% ♦* 

IA 57 20% 26* +», 

0-4 7 16% 10% Ita* +* 

28. 55 3* d 3%" 3% -* 
2-0 15 138S49 ■ 48% 48% +* 

198817% TTtJ it% 

I'- 24 47% 40% 47% +% 

1.2 28 5179 u447, 43* 44% +3 

]<■« M7316 *' ’n ‘ 16* * 

IS. =30 33 33 33 -3, 

12 . =100 35 35 35 

13. =100 36 36 38 

14. =10 04* 04* 64? 

13. 82 M)% 10* 101 


’hi 

V 


fi \ 


At 


+i 




Continued on Page 35 


\ 


v 


o. 


V- 

.V-- 




L 


fM AILS' 




35 




Financial limes Monday July 8 1985 


NYSE COMPOSITE CLOSING PRICES 


AMEX COMPOSITE CLOSING PRICES 


Closing prices. 
July 5 


12 Month ff sb 

Mod Low Sttdt Dhr._ YM. E 10th High 

Continued from Page 34 


Chgi 
Dm Pm. 
law QMtiQan 


& 

ip, 0% 


PWJE p(1 33 11 

PNIE p17.&5 14. 
PhilE pi 1.28 11 


83 .10b 

ISO SO 

23 ®, 

126 97 PM1 pi 1T.13 14. rl20 118*4 

74 SI PIUIE pfBJO .13. x30 71 . 

00% 44 PW1E p!7.W 14. zlSOSB 

SO 43*2 PMC PT7.75 11 Z700 6P} 

23b 15U PWffiuMJK .11 13 5 21’; 

95% 67b PhllMr 4 4911 3620 88% 

26 10% Pnllptn .48 2 0 1 3 242 24 

60% 20 PM Bn Pi 1 1.7 Z 57i« 

18*4 11b PMIPI c 348311% 

23% 22% PMPt pl 1442 23% 

28% 16*4 PflltVH .40 1.611 18 24% 

34% 23% PMAi .28 .0 0 333 32% 

34 23% PHMB 132 7.0 10 11 33 

22% 14% Ptor 1 . 13 41 22 

68% 34% Notary 1. SB 23 12 383 54% 

84 21% . Ptonmf.24 S3 5 87 247, 

26% 131 2 PtoWEL17r 1.1 TO IS 

45% 27% Pttnyfl 1.20 27 13 232 447, 

M 55'} PUnB ptZ 12 2.4 4 SB 

123, 0% mm 194 11% 

1ST, 0% PlanRs .20 1.3 16 439 1S% 

13*2 7 Ptanlm.160 1.714 IB3 9% 

13% 87, Playboy B 3M life 

3994 19% Ptesay .94a 4*18 IB 20% 

2Z% 15% PogoPd.BO IB 30 31 IB 

337, 24% Poland 1 11168 339 32 

21% 10% Ponttrs A0 J 28 72 127, 

21% 16 PopTai JO 4.180 19% 

23% 14% Portae JO 1.8 81 417 22% 

217, 13% PonQEl.M B.9B 267 21% 

106 90% PoG pfllJO n. c40 102 

247. 10% PorG pIXBO 11. 24 24 - 

39% 29 PoiG pH J0 13. B 33% 

34% 261, PorQ pfe.32 13. Ill 33% 

36% 26% Potto* 1.56 A3 13 24 36% 

337, 20% P0tm£t2.18 6.4 10 573 337, 

46 36 PotS pf4.50 9.8 1100 46 

41% 31 PotEI BI4.04 19 z200 41 

2S% 167, PromJ a .38 1.S 18 118 24% 

39 26% Prtmrtc 2 9.0 8 68 u39% 

20*4 12% PrimeC 14 992 18% 

33% 13% PrtmMa-09 .3 29 180 32% 

597. 50% ProctG2.60 44 M 1557 68% 

1B1, 7% Pntfteh .32 2.0 21 153 157, 

471, 327, Proiar 1.40 3.5 12 18 40% 

24% 1®, PSwCd 2 8.4 10 2003 23% 

68 62% P6Coi (47.15 11. 120066 

21% 16% PSCel pK.10 10. 9 207, 

25 20 PSfl pi 3.50 14. 1 100 25 

8% 6 PSn pf 1.04 11 z400 B 

8% 61, P81a pl 1.08 14. z160(P, 

64 51 PSto pf 144 11 zlSO u65 

55% 43% PSfn pf 638 15. *268051} 

80% 47% PStn pflH 11 Z450 5®, 


6% 3>; PSwNH - 2 455 5% 

IS!,' SI, PSMH pf ' 25901^4 

16 7% PNH plB 15 14% 

21% 10% PNH pIC 18 201, 

18% 8% PNH pID 7 17% 

167, 9 PNH p£ 47 1S% 

16 7% . PNH plF 21 19% 

17 77, PNH pfQ - 3 16 

28% 19% PSvNM2.BC 11 B 238 u28% 

32% 21% PSvEG2J4 9.1 B 629 31% 

IS 10% PSEQ prl.40 9.8 10 14% 

48% 36 PSEQ pf&26 11. 1100018% 

20% 15 PSEQ pf2.1T 11. TOO 20% 

621] 46% PSEQ pIS. 60 11. z60 60% 

72 S5 PSEG p(7J0 11. Z100 70 

72 55 PSEG pffl-OB 11 z7Q u73 

68% 51% PSEQ p(7.S2 11. z200u68% 

68% 61 PSEQ (47.40 11. z31KHE7% 

88 65% PSEQ pf992 11. z240 85% 


IS 10% PSEQ prl.40 9.8 10 14% 

48% 36 PSEQ pf&28 11. *10008% 

20% 15 PSEQ pf2.1T 11. TOO 20% 

621] 46% PSEQ pIS. 60 11. z60 60% 

72 55 PSEQ pf7 JO 11. ZlOO 70 

72 55 PSEG pA.08 11 z70 u73 

68% 51% PSEQ pf7 52 11. z200u68% 

68% ST PSEQ (47.40 11. z31KHE7% 

86 65% PSEQ pfl.« 11. z240 85% 

4% 2% Public* 78 27, 

13% B% PuaWo .16 1.2 19 26 13% 

15% 10i, PugMPI.78 11.9 440 ul6 

21% 10% PotoHett- .7 24 141 16% 

32 22% PorotatlJS 5.140 133 £5% 

10% 5% Pyro . 8 184 8% 

52% 21% OuakOHJH 2.3 IS 1051 052% 
223, 15 * -QuefcSDflO 1826 115 22% 

10% 6% Qiimk 20 33428 

34% 23 OuaalMJO 5.1 10 24 31% 

26% 14 OiRaJI J4a 1.D IS 269 23% 

. R R R 

HP, 6% RBfnd .04] £ 4 8% 

49% 29% RCA LMtlU 372847 

39% 29 RCA pl 3.60 19 z260 39% 

36% 24% RCA pf 2.12 6.2 212 34% 

377, 30 RCA pf 185 18 1 377, 

8% -8% HC J0 17 11 28 7% 
4% 3 RPC 2 3% 

1B% 12i, RTE J810 10 208 1M, 
12% 7 Bade* ID 70 12% 

467, 25% RetePur 1 ■ 2.3 16 341 44% 

8% 5% Ranted 94 326 7% 

21% 16% Ranoo 94 17 10 25 16 

7% 2% RangtO 20903% 

66 47% Rayon .44 J 31 127 63% 


17% 9% Rayrak 38 12% 

50% 35 Raytturl.60 11 17 2718 u50% 

11% 7% - RMdBf .40 17 264 6% 

217, ItS*- RdBaf pQ.13 11 8 18 


16% 11 HORal 1.32a 16 10 5 13% 

171, .«% RecnEq ... 12 129 11% 

12% 7% Radnor JO 12 18 162 9% 

9% 77, Reece 23 38 nlO 

1% % Rapai . 6 11-18 

43% % RatcftC .60 10 n 22 40% 

9% 3% RapAJr 12 568 9% 

2 1% RapA Wt 75 *7, 

12% S% RpGfPl .80 3.010 68 9% 

49% 31% RapNYI-64 3.7 8 39 44% 

22 17% RNY pf 2.12 11 10 21% 

77% 21% RNV plC3.13 11. 10 Z7% 

57% 52 RNY p(AX61«1X 7 68% 

34% 21% RepBk 1.64 5 3 8 45 31 

30 20% RapBfcpH12 7.4 3 27% 

24 15% RaiiCM .32 1 « 130 23% 

32»| 221, Revco .80 1312 118124% 
14% 97, vjflover 87 12*, 

417, 32% Revlon 194 14 14 1160 042% 

«% 17% Rexhra .70 X2TS 48* 2 V, 

17 11% Rwcmtl .44 3.2 9 160 137, 


32% 29% Rayrtna 

1121, 101% Raytn pi. 1 109<i 

41% 26% R«yMd 1 268 603 367, 

30% 257, RcfMcM.48 4-211 554 35% 

SB in, WegelTIJO *1 -48-92% 

33% 19% RIMAld.SO 20 15 149225% 

7% 3% RvrOfcn 10 34 4% 

3B% 27% ROOili* 12 141 7T 32% 

447, 26 RoMM 1.80 19 16 22 27 

24% ' 12 Retain* 76 17% 

24% 13% RocftG 2.20 9.3 6 104 23% 

38% 77% Rocf»TlZ44 69.10 SI 39% 

99% 2T% Rocfcwn 12 3.0 10 151037% 

71% 40% RehmKL20 3.311 30 67 

.56% 33% Rohfln W 29 56% 

26% 12% HofnCm40 1.6 34 70 25 
29% 8% RoSnEa.07, .3 29 81 26% 

12% 67, RoPns .46 13 16 120 10% 

4*j 2 Ronson 96 2% 

19 127, Ropar .64 49 17 59 15% 

37% 24 Rowr 1.12 11.17 228 36% 

13 7% Roman .12 1 4 44 234 8% 

601, 41% RoylO 107a 59 163TMR, 

17- 9 ftoytada 17 131 14 

53% 35% RutarmdBO 13 « 35 52% 

26 14% RusaSr 13 152 21% 

19% 15% RusTog JB 109 128 19 

28% iP RyanH 1 1714 127 267, 

29% 19% Ryder s .6Q 2.0 10 066 29% 

28% 127, Rylaod «6 ZT T7 329 2*7, 

\V 8% Rymer 6 23 17% 

IS 11% Rymar pfl.17 9.4 19 12% 

s s s 

50% 36% 8CM 2 4313 246 471, 

12% ®, 8L - tnd 321 9 10 31 11% 

31% 19% SPSTac .80 2815 32 31% 

20 15 Sabina 04 .3 31 14 167, 

21% 16 SafinftyEJOe 15. 181 17% 

18% 11% fifodBa .30 1.7 17 268 W% 


2804 30% 

1 109% 


Roman .12 14 44 224 8% 

RoylO 107a 53 163T59% 

Roytnfa 17 131 14 

Ru&rmdM 13 10 33 3*% 
RuaaBr 13 152 21% 


10 10 
55 58 +1% 

9% 97, +% 
119 119 -% 
.71 71 

IT* !8 +i£ 
21 % 21 % ~% 
B8% 66% +% 
23% 28% +% 
57», 57% -% 
11 % 11 % 

23 23 — % 

24% 24% 4% 
3.% 33% +% 
32% 33 +% 

21 % 22 +% 
541, 64% +% 
24% 24% 

13 IS -% 
44% 447, +% 
68 89 -1 

11 11 -% 
14% 15 -»-% 

9% 9% 

101, 1®, +i, 
20i, 20% 4% 

15% 18 4% 

31% 3V, +i, 
12 % 12 % 

19%- 19% +% 
22 22 -% 
21% 21% 

102 102 -1, ; 

24 *4 +% 

33% 33% 1 

33% 33% +% 
SSI, 36% 4% I 
33% 33% 

46 46 

41 41 ' +% 

29% 24t, 4 1%| 
391, 36% +% 
187, 18% | 

31% 32 -% 1 

57% 58% +% i 
15% 15>, +% 1 
40% 40% +% : 
23% 23% 4% 
66 68 4% 

207, 207, 

25 25 +1 

8 8 

8 8 -% 
64 85 41% 

55 55% 4% 

587, 56% 

5% 5% 4% 

13% 1& +% 
14% 141, 

20 20 
17% 17% 4% 
10 10 -% 

15 15 -% 

16 18 

28% 28% +% 
30% 31% 4% 
14% 141, -% 
48% 461, 4% 
20 20 % -% 
60% 60% -1 
70 70 

72 72 4% 

68% 683, 4% 
07 67% +1% 

5? S’* +1 * 

2% 2% 

13 13% 4-1, 

15% IS*, +% 
16% 16% -% 
247, 25 

s, a. :s 
22 % 22 % -% 
7% 77, +% 
31% 31% +% 
23 29% 4% 

8% -1, 

48% 4 8% 4% 
38 3B% 41 

33% 34% +% 

377, an, 

? Vi +H 

1& iX +% 

7% T% +% 
17% 18 +% 

3% 3% +% 
83 63% +% 

11 % 11 % 

50 507, +% 

+ ' 

13% 13% +% 

JP +V 

9% 10 4% 
11-1811-18. 

397, 40 
9 9i, 4% 

1% 1% 

21% 21% +% 

27% 27% 4% 
561, 58% 

225" 21* +1 * 

27% 27% 

23% 23% 4% 
29% 2* 

12 12 
*1% *1% 41 
21% 217, 4% 

SO*, 30% 

109% 109% 

35% 357, 4% 
35 35% -% 
22 22% 4%- 

247, 2S» 4% 
4% 4% 

31% 32% 47, 
28% 27 
17% 17% -% 
23% 23% 4% 
391, 30% 4% 

55% 58 4% 

24% 24% -% 
26% 26% 4% 
10% 10% 4% 

2 2% 4% 

147, 15% 4% , 
38 36 -% 


12 Month 

Mb* I** Sm* 

35% 24% Sao* 

22% 1W» SUoLPl.n 

11% 9 SPaul 1. 
10 37, vtsaianl 

1 34% 24% Sai1iflM.1i 
i 28% 176, SOioGs2-2 
9% B% SJuanBBOi 
31 31 8aMr 

25% 181, SAuURtl.O 

34% 20% SPflSoP 
43% 28% SaraLe*.4 
34% 27 SBiWfll 1.4 
< 1B% 14% SautRE Jl 
22>, 16% SavEIPt.01 

I m2 97, SavE pH. 
B», 4if Savin ^ 

28 in, 6CAMA2.1I 
47% 33 SohrPM.BI 
49% 34% ScMmb1.2l 
131, 7% SOAK 

33 22% ScoalndTB 

007, 48% Scoff at 
42% 26% SCOOP 1.1 
16% 11% Scotty* .a 

431, 20% ScoMH 
45 21% SaaCnt .4 

127, or, saaCt pfi. 
i67, 1®, sue pta 

167, 12% SaaC pec 
27% 16% SaaLnd Al 
5% 3% SaaCo 

44% 30 Saaorm M 
21% I^Z Saagul 
383, 20 SaalAlr .41 
32% 21% SaalPw 
05% 40% SoartaG 1 
39i, 26% Saws 1 
31% 103, SaePaaT^ 
387, 28 BvcCps ■* 
1B% 11% StiakiH.7; 

253 4 11 Staawtn M 
36% 20% ShfltfT 23; 
30% 17% 8halQl0-BI 
397, 24 Starwfn J 
01, 4% Shoatwn 

1#, 12 SftomU .61 
19% 13% SlarPad.BI 

43 24% Signal 

82 48% Slgrd pf4 

3T, 25% Sirtfler .1 
321, 26% Statgr jrfl 
, 16 12i, skyUne .41 

261, 20% SiatterySOi 
16% 8 Smith hi. 32 
70% 50% Sn*S Z 
71 38% StmicfcrUI 

41% 29% SnapOd.1l 
15% 127, Snyder 

431* 27 Social T 

19% 12% SonyCpIOi 
30% 22% SooUn 1.1 
40% 27% SourcC 3J 
23% 18 SrcCp pf2. 
20% 221, SoJaritC.41 
49% 30% Soudwn i 
35 22% SoetBkU 

10 . 57, 8oatPS2.i: 
277, 101. SCafE *2.1 
22% 14% SouthCa.9; 
26% 17 SotnGttl.e 

44 29 SNET) 2.1 

28% 217, Softy pa. 
31 23 SoUnCd/n 

30% 23 SouUnd 
1ST, 11% SoRoy .1 
8% 6% SouinrkJC 

2a% 14% SwAIrt .1 
20 11% SwtFor 

177, 10% SmtOad* 
85% 55% SwBaB 1 

29 197, SwEnr ‘ 
261} 18% SwtPS 1.1 
17% 11% SpartonJ: 
27% 15% SpflCtP 

58 33% Sporty 1i 

38 30% SpHngdJS 

43% 317, SquaiD1.B4 
68 417, Squibb 1.1 

24% 17% sway J 
237, 16% StSPnt ji 
20% 11 StMeflr .S 
50% 38% StdOOt2.BC 
21% 7% StPacCa 
IIP, 11% SMMWC52 
31 19% SnnWk .9c 

35% 23% Sarraa.OI 

II ’ 8% SiaMSflIJI 


8% B% «;• a 

58% 68% +1 29% 20% 

ISij 13% --% 40% 31% 


10 B% Stgd3c 27 67 07, 

2% 1% StodS art 28 1», 

37 21% sSona .40 1.126 488 u37% 
SdawyLW 4J 11 112834% 


62*4 62% 

20 % 20 % -% 

18% 19 +% 

26% 207, 

29% 89% +% 
24% 247, +% 
17% 17% +% 
12% 127, -% 

47 47% +% 
11% 11% “H 
31 31% +% 

16% 157, +% 
16% 17% +% 
17% 18 +% 

9% 9% 

S tt, 

S«, 36% +1% 
J3% .337, ♦% 


£W« Bourn an unoBolaL Yaarty htfm andlova rcOaa iDa 
□mvioua 62 wMM obM 0«* currant wwk, but norma who 

pwrSSttor rma hM ba» I nld. "52^22 

dnrtdand m* riwmn tor Jha naw 

noiad. ram oi tfvfdands ara amai dhburcamants basad on 
tna Mast dadmUton. , 

Mflvidfltd . mao . mM. b-armual rata of dNidand fta 
«oc*tivkJmxt (Hlquawing dMdari d. ctat-a^ d-na m yawl, 
low a dhidantl itmiNurT or paid in praoaong 12 iMOtt. B~. 
dMcMrcl In Cawtei ftoKfeiwb^ tol« 
hdtvtdano dadarad >nar apHt-up w «o< * rySS 

hM thta yaar. MoMad, dtlanad. or no aoflort wan at met 
t&rtdand maathia MMdwd da^iadorpam»*| 

part 32 maaWk Tha Mgrigur rcoga taa tfr* ' «gt "**15 


dan* a^toca apm. " 1 

■fi— t-dMOana paid at atock In praeatRig 12 monttia. aatl- 
SSId c«*h «* aMftMand or aa-dwrtbutlon dWMu- j 

now warty hip* tMrmBnfl halta* vHn ban tayptc y or racahriN , 

ship or pa ln g ra oi R Md aad undaritiaBan lcngicyArt . uraaeu- i 
ritta* asaumod by audt «rtnpani». md-Jabkruim * yrt arty , 
Msuad. Mtm nui . *Hw.-dMdand or art-ty rt*. xtto- 

•x-dtabmuiion. mm uiBh out wart«nt». y-«-«9vidono and ulw 
In tiA'- yid-y itld. z-aalas in ful . - 


37, 27, 

20i, 14% 
117, 9% 
341, 24 

23 151, 

34 261, 

12 6 % 
45% 33% 
39 24 

53% 36% 
21% 15% 
12% 2 
79% J07, 
21 % 18 % 
19% 14% 
7% 37, 

39 25% 

527, 

109 90% 

WSf 

37% 36 
41% 26 
481, 23% 
17% 14 
21% 17% 
35% 28% 
16 *' 

65 397, 

38% 89% 

50% 84% 
35% 24% 
127, 77, 
20 11 % 
257, 17% 

•»* S®* 

7% 2% 

77% 52% 
19% 12% 
21% 16 
81 49% 

38 23% 
15% 12% 
88% 51% 

302% 221 

24 13% 
46% 24% 
39% 26% 
451, 32% 
351, 20 

a &. 

40% 31% 
38% 31% 
467, 31% 

39 26% 
34% 25 
147% 86% 

2^, 15% 
39 20% 

31% 21 
55 27 

Ml 29% 
10% 5 1 , 
28% lAl 

43% 281, 
1B7, 12% 
25% 13% 

227, 14% 

» a 
a & 

23% 12% 
58% 34% 
58% 40 

a. % 

ii% 

287, 24% 
29 22 

27% 20 
32% 25% 
18% 14 
18% 13% 
*5% 13% 

53% 221, 

m fo-* 

X Ik 

41% 25% 
28% 17% 
20% 81, 
15% 11% 
30% 18 
32% 207, 
21», 16% 
13% 10% 
21% 167, 
57% 41% 
66% 48% 
25% 19% 
13% 7% 
102 80 
96 77% 


Sm* Km. YM. E 100* H%b Lm 

Sag* .52 1.9 11 261 27% 26% 

8UOLP1.T2 7.6 7 IB 22% 217, 

SPaul 1.20 11.- 56 11% 11% 

MtBoiant 19 4% 4% 

SailiaM .16 J IS 109 31 30% 

SOiaGC.24 8.4 9 872 26% 26% 

SJuanBBOa 9.6 11 299 9% 91, 

Saner jss 1J 17 803 37% 37% 

SAiMtRtl.94 7.7 13 30 25% 247, 

SFaSoP 1 3.0 14 2449 33% 32% 

SaraLa*** aj 12 368 u*3% *31, 

SgtWfll 1.40 4.4 15 13 31% 31% 

SautRE JO 124, 4 18% 16% 

SavBPt.00 7J6 127 21% 21 

SavE pfi .28 11. 3 11% 11% 

savin 235 7% 7 

8CAMA2.18 7.7 9 172 277, 271, 

SobrPM.BB 3.7 13 100645 44% 

GcMmtal.20 31 9 379338% 38 

SotAd .12 1.0 19 249 12% 12% 

ScoalndTB 2.3 14 110532% 32% 

Scoff at 11 100 u61 60% 

SCOOP 1.24 3.0 10 286 41% 40% 

a n .52 3.6 10 67 133, 13% 

» 14 B 41% 41% 

SaaCnt .42 1.1 10 67 40% 30% 

SaaCt pH.46 1Z 12 12% 12% 

Soac PIB2.1Q 13. 14 16% 16 

SaaC p(C2.10 IX 19 16% 16% 

SaaLnd AS 2.1 7 191 23% 22% 

SaaCo 281 «% 4% 

Saagrtn JO 1.912 224 *2% 42% 

Saagul 17 39 16% 16% 

SaalAlr .40 “U 16 57 26% 27% 

SaalPw 1 3.6 6 126 26% 26 

SoartaG 1 1J 16 481 Si, 54% 
Saw* 1.76 4.6 9 3514 377, 367, 

SscPaaTJd 4.4 0 131131 30% 

Sweeps M UH 200 36% 37% 

StaaWoa.72 SI 34 95 14% 14 

SttawAn JO 2.Z 9 157 u26 25% 

ShatfT 2.37a 83 457 37% 37i, 

80aKPoJ0 X9 7 254 28% 277, 

Starwfn J2 2J 13 709 37 36% 

Shoatwn 7 210 7 6% 

Sfmwbt .60 4.9 18 M 12% 12i, 

SlarPad.60 8.3 9 143 18% ig 

Signal 1 2J 17 565 u43% 43 
Slgrd pf 4.12 6.5 9 u83% 621, 

Singer .40 1.010 1688 u38% 37% 

Stagr jdX50 11. 10 32% 32 

SkyWne .48 3.6 19 138 13% 13*« 

SlaDerySOe 3J 15 26 25% 25 

Smith ln.32 3.0 115 8% 6% 

SndiB 2.80 4.1 11 132269% 68 
Smucfcn J8 1.5 17 45 u72% 71% 

SnapOd.16 2.9 14 159 401, 39% 

Snyder 2 IX 18 47 13 147, 

Sooat 1.85 5.2 7 1051 35% 35 

SonyCpIBa 1.013 811 16% 16% 

SooUn 1.20 4.6 13 22 257, 25% 

SourcC X20 X2 21 39 38% 

SrcCp pf2.40 10. 4 23% 23 

SoJertrE.40 8 5 11 12 29% 29 

Soudwn 1 24 10 02 41% 41% 

SoetBklJO XS 10 92 33% 32% 

8oatPS2.13l 31.40 07 07, 6% 

SCafE a216 XI 8 2240 26% 26% 

SouttaC*.92 X7T 7581 22% 22 

SoMGssl.SO 6.9 8 80 26% 26% 

SNET1 272 8-6 11 146 41% 41% 

Softy pC. 60 9J 1 26% 29% 

SoUnCd.72 SB 155 30 29% 

SouUnd 1 28 12 10O9u39 38 

SoRoy .12 J 19 474 1 3% 13% 
Sown rk .20 2.9 5 489 7 67, 

SwAIrt .13 .5 19 1070028% 28% 

SwtFor 29 148 13% 13% 

SwtQaSlJ* 6.0 8 192 17% 17% 

SwBbD 8 7.2 8 866 B3% 83% 

SwEnr .52 1.911 4 27% 27% 

SwtPS 1.88 7.2 10 122 26 25% 

Spartan J2 38386 S3 14% 14% 

SpactP 47 18% 19%. 

Sparry 1J2 3 6 10 371054% 527, 

Spring*! J2 4.5 10 18 33% 331, 

SqaarDI.84 4.7 11 166 39% 39 
Squibb 1.78 2618 6134 1168% 67% 
8»>*y JO X5 19 405 22% 22% 
StBPnt -56 2413 89 23% 23% 

StMdtr .32 26 10 264 121, 12 

StdOOtXBO XI 8 481 46% 45% 
SlPacCa 12 274 u22 21% 

smndax52 3.8 10 73 14% 14 

S«nWk .96 X211 361 30% 291, 

StBrratd.08 3.3 10 11 33% 321, 
SiaMSaUDa 11. 14 10?, 10% 

Staago .12 3.8 6 3% 3 

StarcW .76 X810 17 19% 19% 

StrIBcp .76 X6 10 57 11% 11% 
StartOglJO X9 13 112331 30% 

StavnJ 1.20 &4 13 292 22% 21% 

SnvWnfl.B8 X31B 34 263, 26% 

swvcpr 1 xa *10011% n% 

SunaWI.OO 3J 9 14 42% 42 

StonaC .BO 2 2 10 141 271, 27% 
StopStap.10 23 10 108 44% 44 
StorEq 1.64 X6 15 106 21 20% 


StorEd 1.84 6.6 15 106 21 20% 

vtStart 806 2% 2% 

Sforar .40 .5 2198 ur9% 79% 

SMMtnJOa 21 72 107, 191, 

StridRI JO 4.2 43 151 19% 19 

SuavSh 11 5 47, 

SunCn .48 1.3 10 28 357, 351, 

Stud 68 11 10% 

SunCo 230 <611 376 60% 497, 

SunC pf 225 22 1 1KB, 103% 

Sundatfl.80 2912 100 46% 4S% 

SunMn 54 576 6% 6% 

SunTnt 70 37% 37% 

SuprVI .76 1.917 268 40% 40 

SuptW .48 1.0 14 357 u*®, 47% 

Swank JO XS 18 33 15% 15% 

Sybrcn 1.08 6 0 10 157 18% 177, 

Sybm pC40 89 6 35 35 

SymsCp 22 72 u18% 15% 

Syntax 1.92 3.0 15 539 637, 63% 
Syaoo J0 1918 013 37% 367, 

T T T 

7DK .2fia .7 19 371, 38% 

TECO 238 8.6 10 133 u95% 35 

TQ1F 15 12 10% 10% 

TNP 125X1 10 62 u20% SO 

TRE 149 16 84 247, 24% 

TRW 3 4.0 11 269 75% 75 

TacSoat 01 2», 2% 

TaftBKfl.12 1914 20 74% 737, 

Tallay .10a .5 14 41 10% 10% 

TaUay pf 1 4.9 1 20% 20% 

TambRX20 49 15 44 80% 79% 

Tandy IS 3547 32% 31% 

Tndyctt 14 222 147, 14% 

Taktmx 1 1.6 9 330 63 61% 

Tatcom 6 17 31, 3% 

TaWyn 9 116 257% 254% 

T strata .32 1.7 26 162 19 16% 


IS 3547 32% 31% 
14 222 147, u% 
1.6 9 330 63 61% 

6 17 31, 3% 

9 116 257% 254% 


T«Ak 

Tamptn.64 


11 223 89 38% 

19 9 41 36% 36% 


Tenneo292 X9 13 475 42% 41% 

Tardyn 11 193 23% 23% 

Tesoro JO XB 128 10% 10% 

Tesor pCl6 99 « 23% 23% 

Texaco 3 XI 35 381137% 37 

TxABc L52 X7 6 16 321, 3 2% 

TaxCml.58 4.8 6 279 32% 31% 

TaxEst2.2Q 89 9 294 34 M% 

TwInd.BOb 29 13 48 27% 27% 

Twdnst 2 X0 10 702 96% 96 

Taxlrrt 489 2% 2% 

TaxOQ&ia 1.1 10 127916% 16 

TxPac .40 1.3 19 25 31 30% 

TaxUtlllS2 X3 7 109930% 30% 

Textron!. 80 X3 13 221 54% 54 

Tnxtr pC08 3J 1 587, 587, 

Thick 94 35 9% W* 

TharmE 28 873 irW% 28 

ThmBtal.36 3.8 15 3*8 36% 3 5% 

Thom In 6» 4.010 40 17 16% 

ThmUadO 2911 39 16% 16 

Thrftay JO 2.6 14 129 21% 21% 

Ttdwtr .90 X3 97 14% 14% 

Tldwl pfXBBa IX 10 9®, 96% 

Ttaartn 291 7% 7% 

7mt* 1 1.7 17 266 577, 57% 

TimpU 18 5 16 17% 

TbnaMI.36 2.4 17 2309 57% 57% 

Tlmkanl.SOa 3.6 15 79 48% 473, 

Ttun 101 7% 7% 

T0dShpt.32 497 37 30 29% 

ToMtma.48 ZB 10 92 171, 1 7% 

TolEdla£.S2 1X5 770 20 18% 


Ob* 
Ooa* Pm. 

Quota Dose 

27 +% 
22% +% 
11% 

*% +% 
3? +5 
tt% +% 

a. 

25% +% 

33 

*3% +% 
3W» +% 
16% +% 
21% +% 
11% ”% 
7% +% 
2f> a +% 

52J* +, » 

381, 

72 1 , 

321, -% 
81 +% 
40% -% 
13% +% 
41% 

40 -% 

12% +% 
16t, +% 

«% +'< 
231, -% 
47, +% 

42% -1, 
16% 

28i, 4.1 
28% +% 
547, 

377, +% 
30% -% 
377, -t, 

14 +% 
25% +% 
37% +% 

28 -% 
37 

7 

12% 

19% +% 
43% +% 

Si* 

251, -% 

Sr 

72% +2 
40i 2 +1 

15 +% 
35% 

16% +% 
257, +% 
39 +% 

23 

291, +% 
41% 

33% +% 
07, +% 
+’• 

»% -% 

29% -% 
38% +1, 
13% -% 
67, 

aS% +% 

13% +% 
17% +% 
83% +% 
27% -% 
26 +\ 
14% +% 
181, +% 
33% +% 
33% +% 
39% +% 
66% +1% 
22% 

23% 

12% +% 
457, -% 
217, +% 
14% 

30 

331, +% 
1®, 

8% +%- 
107, 

11 % +% 
305, -% 
221 , +% 
26% +% 
11 % +% 
42% +% 
27% +% 
441, -% 

Su? 

I®, -% 
19% -% 
47, -% 
35% 

11 +% 
50 +% 
1033,4% 

46% +3, 
6% -% 
37% +% 
40% -% 
48% +% 
15% 4% 

16 

35 +% 

161, 4-7, 
63% 

37% 

371, ~% 
35% +H 
10% +% 
20% ♦% 
24% 4% 
75% -% 
2% 

74 *% 

10% +% 
20% 

79% -% 
31% -% 
147, +% 
62% 41 
3% 4% 
,254%- 17, 

S3 

36% +% 
42% +% 

10% 

23% -% 
37% -% 

+ > 
32% 4 % 

34 4% 
2*% +% 
98% +% 
2% ♦% 
IP, -% 
307, -% 
30% +% 
54% 41, 
587, -i 4 

9% 4% 

29% +1% 

1? # 4% 

S3 

71, 4% 
57% -% 

175, -1, 

s 5 * -i 


12 BtDMb 
H%b low 


?/ Sit Ooa tar. 

Kv. VkL E 108* High Low Oogt* Ooa 


TOO* K«& LcwCbaCkag* 


25% 20 TrGP pf2J0 9.9 56 2S% 25% 25% -% 

13% 6% TrnsOta 11 S3 11% 11% 11% 4% 

36% 29% Tranwyr.80 5.6 9 179 321, 32 32% 4% 

40% 261, Trim Id .48 1.213 133 40% 40 *0% 4% 

231, ST, Twld wtA 15 23 23 23 -% 

17% 15% Twld pf 190 11. 7 171, 17% 1T% -% 

46% 26% TravtedM 4.4 10 2856 46% 45% 457, -% 


59% 30% 
27% 19% 

30 201, 

37% 13 
31% 20% 

3? 

is-* ? 

2St T1% 
14% 8% 
41% 30% 
15% 9% 
19 10 

41 30 

17% 117, 


Twld pf 190 11. 7 171, 17% 1T% -% 
Travter2.04 4.4 10 2656 46% 45% 4 V, -% 


Tr»v pf 4. 16 79 7 57% 57% 57% 4% 

TrlCon 3.52a IX 86 26% 28% 20% 

TrICn PT2.50 8.7 1 25% 28% 26% 4% 

Trtxlnd .40 1.0 28 112 u3S% 377, 36% 47, 

TrtaPo 1 X4 9 1* 29 29 29 4% 

Tribune. 64 1.8 17 216 *6% 46% *6% 

Trice 90 XI 15 62 6% 6% 6% 4% 

Trtaly JO 3 5 101 14% 14% 14% 4% 

TrHEng.100 J 42 60 23 22% 227 B -% 

TrttE pfi. 10 8.0 16 133, 133, 13% 

TucaEP 3 7910 163 41% 41% 41% 4% 

Tuttax .44 XO 13 120 143, 14i, 14% 4% 

TwtnOs .80 4.7 10 6 17% 17 17% 4% 

TycoLb .80 29 10 266 40% 40 40% ■+% 

Tyler s .40 2.6 8 141 15% 1&% 15% 4% 

u u u 

UAL 19 1.6 9 716 50% 50% 50% 4% 

UAL pf 2.40 7.0 923 34% 34 34% 

UCCH. 19 61 15% 15% 15% -% 

UGI' XO* B.7 10 75 23% 23% 23% 4% 

UGI pf 2.75 11. Z100 25 25 25 4% 

UNCRaa IBS 10% 10 IP, -% 

URS .40X6 14 10 11% 11% 11% 

USFQ 2.20 XO 30 312 36% 35% 36% 4% 

USG 8 1.68 X0 8 *39 44 43% 433, 4% 


58% 32% UAL 

36% 25 UAL pf 2 

15% 77, ucca. 

24% 161, UGP ! 

25% 19% UGI pf 2 

11% 8% UNCRaa 

14 10 URS 

38% 17% USFQ 2.2 

44% 2Z% USG a 1 

19% 127, UnffrstJO 

61 45 UnOvr 2.19 

106 75 UnfNV 598 

41% 31% UCwnpl.64 43 

57% 32% LfnCartfl.40 7.4 

7% 4% UnkjnC 

1®, 12 UnBflCl.72 XI 

31% 21 UnEl pl 330 11. 

40 271, UnQ P14.S6 11. 

321, 2*% Una pfM 4 IX 

72 49% UB pX 811. 

277, i8% ima pcea it. 

107, 13% UnQ ptXIS 11. 

26% 197, UnQ pfX72 IX 

521, 34% UnPac 1.8T " 

114% 82 UnPe pf79 

21 11% Unlroyl .18 

70 50 Uoryl pf 

5% 3% Unrtbr 

18 I0i, UnBmd 

1®, 9% UBrd pl 

45% 23% UCbfTV.14 

32% 22% UnEnrgt.48 

19 9 UJ Kuril 2 

29% 1®, Lfllkr pfX! 

18% 11% UIBu prXS 

2®, 21% UMu pf 

14% 10 Ullu pfU 

237, 15 UnfUnd .60 

43 35% UnUnn .22 

46% 27 UJerSkl.56 

IP, 9% UtdMM 

27, 21, UPXMn 

3P, 22 UsalrG .12 

07, 5% USHom 

421, 29% USLeasJO 

401, 23 USShoe.66 

2®, 22 USStaal 1 

50% 4®, USSd pfX< 

1357, 115% USSd pr12 
30 227, USSd pix: 

397, 33% USTob 1.7 

02 571, USWaaS.72 

13 6% UnStcfc 

45 32% UnTecM.40 

39% 30% UTch pfX! 

25 17% UnfTel 1.9; 

21 14% UWR a 

337, 21 Lfnkrda .20 

20% 14% Univar .« 

27% 7% UnvDav20e 


43% 4®, +% 
UnffratJO 1310 26 13 12', 13 

UnOvr 2.12a 3.4 10 5 U02 60 62 +1 

UnfNV 598a 4.9 10 467 u 1071,1063* 107% +2 

UCantpl.64 4311 1S1 3®, 30% 38% -% 

LfnCartfl.40 7.4 11 973 4P, 4®, 46 

UnkmC 7 5% 5% 5% 

UnQ ac 1.72 XI 6 447 19% 16% 18', -% 

UnB pl 330 11. z630 u32 31 32 +2 

UnQ pt4.se 11. Z550 40 40 40 

UnB pfM 4 IX 11 327, 32% 32% +% 

US pX 811. z30 71 71 71 -% 

Una pC90 11. 44 27% 27% 27% 

UnS ptXIS 11. 12 1®, 19% 19% +% 

UnQ pC 72 IX 1 20% 26% 26% -% 


UnPac 1.80 3.7 12 137048% 407, 48% +% 

UnPe pf795 X0 63 1091, 108 109%+% 
Unlroyl .18 9 13 2829 2®, 2®, 2®, 

lioryl pf 8 IX Z600 57 SP, 50% -% 

Unahr SB 3% 3% 3% +% 

UnBmd 13 3398 ui9% 19% 18% +1% 

UBrd pl 36 16% 18 16% +% 

UCbfTV.14 3 69 8 44% 4®, 44% +% 

UnEnrdt.48 9.3 19 986 28% 26% 26% -% 

UJKum 2 11.3 110 1®, 18% 18% +% 

Lfllki pf 3.97 14. 7 2P, 29 29 

UlRu prX20 IX 2100177, 177, 177, +% 
UMu pf 4 IX 1 29% 29% 29% 

UMu pftJO IX 2 14% 14% 14% +% 

UnfUnd .60 2.5 9 171 23% 22% 237, +1% 

UnUnn .22 J 38 8 42?, 427, 427, +% 

UJerBkl.56 XS 10 10 447, 447, 4*7, +% 

UtdMM 11 35 13% 13% 13% +% 

UPXMn 15 2% 2% 2% - % 

UsalrG .12 J 6 360 351; 35% 35% +% 

USHom 566 7% 71, 7% +% 

USLeasJO XI 9 123 37% 37 37%+% 

USShoe.66 29 14 226 3®, 38% 3®, 


AcxnePr 
1 Acton 

AdRusI .14 20 
Adobe 9812 
Aarono 50 
AMPte .60 21 
Alphaln .05 25 
Amdahl 90 17 
Alsraal 2 
AMzsA .52 33 
AMBM 

APraca 94b 15 
ASc£ 2 
Ampal .06 7 

Andal 13 
AndJcb 

WAngiy 

ArgoPt 

Armtm 13 

Arundl 13 
Asmrg .15 
Awraic 
1 AttsCM 

I Avondl .00 13 


1 fiam&g 
BaryRG 

BergBr .32 15 
BtcCp .72 a 
BJnkMI 1 11 
BtauntA AS 0 
Blounts AO 8 
BOW VP 90 
Bowmr 21 
i Bowne .44 10 
Braeng 1.60 


CM1 Cp 17 
CRS .34 15 
Cameo .32 11 
CMarcg .30 
CaatlA JOb 10 
CttmpH 19 
ChmpP .72 42 
CtalUAs .16 22 
CMDvg 

CiyGasIJO 10 
Cternal 1e 8 
Cotnpo 
CmpCo 

Conecff 14 
ConsOG 3 
WCoraA 6 

Conan 7 

Cross 1.3216 

CmCP 

CrCPB 

CwCPpflJZ 

Crutcfl 2 

CrystO 

Cu&rc J9 14 


2 27, 

16 2% 
35 2B% 
44 17% 
51 <% 

9 46% 
163 13% 
422 13% 

d 1 ^ 

553 u 3% 1 
IS 14 
14 5% 

£0 2 % 
23 5>, 

54 ®, 

150 1% 

“ M 

57 7% 
201 1% 
315 % 


2', 27, + 

27% 28% + 

171, 171, 

<*% *% 
40% 40% - 

13 13 

IP, 13% - 
5% 0% + 

15% 15% + 

3 3-16 35-16 
13% 13% - 

5% 5% + 

2% 

5% 5% + 


P, P, 
0% 6% 


1% 1% 
11-16 % 


DWG .131 
Owneon 
DstaPd .16 
□aimed 
DevKp 
Dlglcon 
Dblrds 90 
Olode* 
OomaP 
Ducom JO 
Dunlop 
Dyntal 97a 


E 100* ffigh Urn 
10 IT 27% 271, 

O D 

5 132 17, 1% 

2 29 3% 3% 

10 458 1®, 12% 

3B2 2% 2% 

23 10 IP, 13% 

4 2 2 

19 246 73% 72% 

7 11 3% 3% 

1374 213-16 2% 

11 23 27 20% 

1A0 1X18 % 

12 331 15% 14% 


PI Sb 

tea On® Slack Dm E 100c Hgb Lam 

27% + 1, intCtyg .40 126 12% 1®, 

krtBkht 152 3% 3 

IrrJPwr 138 21 P, 4% 

a MDCB 20 1 1 

LroqBrd 19 8 37V 

S+ % J * 

13%+ % Jacob* 14 0% 

2 JW«| .711 17 4 9% 

T 2 + J* JohnPd 2 3% 

3% + % Jofmlnd 4 39 7», 

21, - 1-lfljupB^ 10 2 35% 

Z7 , KayCp 90 17 2 13% 

I KoyPh 90 17 1431 10% 

151 4 + ml KHtaik 16 *% 

Kirby 85 3% 


B B 

11 7% 71, 

61 6% 6% 
167 3®, 30% 

13 271, 26% 

*6 22 22 
464 15% 15 

3 15% 15 

93 11% 11 

157 4>, 4% 

100 1®, 16% 
71 21% 21% 

C C 

10 9 ®, 

6 16% 10% 
44 17% 1®, 

133 15% 14% 
6 1®, 1®, 
307 2% 2% 

10 14% 14% 

104 28% 26% 

40 0% B% 

5 273* 27% 
3 36% 35% 

42 8% 9% 

02 6% 5% 

3 7% 7% 

ST &% d 6% 

163 13% 13% 

16 22 213, 

22 34% 34% 

3 15% 15% 

17 13 13 

3 22% 22% 

43 7, 1X16 

236 21, 2% 

54 23% 23% 


EAC .40 
ERG 17 

Ea®C1 15 
Eeigp X96a 6 
EchoSg .12 
Ekdnor 50 
Eapey AO 7 


Fktete 

FlachP .661 8 

FlanEn 

Fluke 1J61 10 
ForastL 41 

FraqQ 17 

FmtHd 


GRI 

GalxyO 53 
aimg 

Glattlt J0 6 
GJnmr 1b 15 
Gotdw 
GJdFW 

GmdAu .40 13 
GrtUcC .44 16 
Qrenma 16 
Greiner 14 
QnJCn JOb 10 
GtfCdg .52 


Hanfrd* .68 14 
HlthCfl 22 
HertetO 30 
HoilyCp .24 12 
Horml 1.08 12 
HmHar.711 17 
HtxiOT .68a 
Huskyg J6 


E E 

24 B 7% 

iS se a 

18 38% 37% 

922 11% 11 

173 6% 0% 

11 20 % 20 % 

F F 

23 5% 5 

50 13% 13% 

9 8% 0% 

101 253, 25% 

87 30% 297, 

70 22% 21% 

74 147, 14% 

G G 

32 5 43, 

17 2% 2 

SO 10 9% 

15 317, 31% 

2 32% 32% 

16 3% 3% 

110 13-16 % 

11 20 % 20 % 
156 38% 30% 
97 34% 34 

17 12 117, 

35 11% 11% 

792 13% 13 

H H 

9u30% 30% 

71 10% 10 

7 4% 4% 

69 14% 14V 

33 u36 35% 

227 9% g 

474 4 3% 

315 71, 71, 


Oa*a Cknge 

12% 

3 - % 
0%+ % 

371, + % 


J K 

14 0% 

* ?!» 


II 


27 KayCp 90 17 2 13% 13% 

, KeyPh 90 17 1431 10% 10 

151 4+ % Kmart 16 4% 4% 

Kirby 85 3% 3 

KogerCX32 9* SO 2P, 20% 

P, - % L L 

2% — % LaBarg 7 2% P, 

30% + % LakaSg .ISe 5 54% 54% 

11% + % Laser 47 23 IV, 11% 

Bh- % LataurT B 10 5% 6% 

20% Lutnex .08 29 24 15 14% 


5 %+ % MCO Hd 6 

13%+ % MCO R* 

®* MSI 01 

2S3+ % MS" 

30% + % Maarod 

22% + % Marmp1X35 

147, 4 % Mrnhtai 7 

■ ' MartPr 17 


M M 

6 50 13% 13% 

23 1% 1% 

19 0% P, 

30 3 3 

60 1% 1 

6 21 % 21 % 

7 125 IP, 10 

17 57 u32% 31% 


“ MartPr 17 57 u32% 31% 

MatRah .12 11 26 12% 12% 

^ _ 1, Matrix* 23 56 247, 24% 

* Madia 1.1816 13 82<, 82% 

grT 4 t. MetaGn 16 26 5% 5% 

313*4 V MldAm .44 12 3 9% 9% 

32% -*■ % MteanW.24a 14 14 8% 8% 

3^ + ^ MtcME 94 22 707 13% 13% 


20%- % 
38% 


MtcME 94 22 707 13% 13% 

N N 

NtPaitt .10 43 186 14% 14% 


34% 4 v. NMxAr .7Bt 13 7 21% 21% 

12 4 1. NProc 1.20a 10 44 19% 19% 

11% 4 1* NYTtme .60 18 102 47% 47% 

13% 4 i‘ NawtsE 95a 7 11 5% 5% 


2% 2% 
15% 15% 


77,+ % 
35% 

13% 

10% 4 % 

3*- % 
20% - % 


2%4 1, 

rr u 

ir*+% 


13% 

1% 

P 

a*' 

16% 

r' 

Hr ' 

a 

13% 


14% + %| 
21% - I,' 

a 

’a:.; 

B%+ % 


- % II 

% i ImpOJIgl.BO 92 36% 3P, 

-1-minBgM 13 103 ul2% 12% 

- % xtnarSy 0 57 1% 1% 

% f InsSypf -25t 7 2% 2% 


4% 4 % 

143 ' O P Q- 

3®, + % OEA 12 5 1®, 197, 

9% + % Oakwd .00b 12 13 18% IP, 

4 4 % OOkiep 11 4% 4% 

71, - % OzartH 90 10 153 107, 10% 

PaOCp .48 19 276 35% 35 

PE Cp ,25r 55 13-16 3, 

96% + % PsrtrUC .80 35 277, 271, 

12%+ % PatLw 355 27. 2% 

1%+ % PionrSy 8 10 37, 3% 

“ ‘ " - 73% 7®, 


2% — 'gt Pittway 1. Ml 11 


Ragan .12 
Ransbg .72 
Real A 
RaotAac 
Rckwy 96 
Roger* .12 
R8W 

RykOtt JO 

Saga 

Salem .1® 
SanJW X90 
Schmb .50 
SbdCp .50 
SacCap .16 

Shanxi 

Solnron 
SpadOP 
SKSPrd .84 
SmitW 

TIE 

TO 

TabPrd .20 

TandBr 

TchAm 

TchSym 

Tachtp 

TelBd 

Teleaph 

TaxAir 

TxicjuI 

ToUPtg 94 

TrISM .<Oo 

TubMex 

Utmta 
UFoodA .10 
UFeodB 
UnlvR* 

VlAmC.40b 

ihRan 

Vamlt 20 

Vadpla 

WTC 

WangB .18 
WangC .11 
WmCwl 
WshPM 96 
WtWrd 
WelGrd 
Wstbrg .20 
Wdatrm .40 
WwdeE 
WrgtHg.O&a 


pi a* 

E 100a High low One Oaiga 

7 34 3% 3*1 31, 

15 3 4% 4% 4% - % 

R R 


45 22 18% 15% 

39 83 1®, 15% 

185 42% 4 V, 

17 17 0% 0% 

25 5 33% 33% 

12 26 20 25% 

8 3 8 %®* 

15 532 u28 24% 

S S 

10 7% 7% 

8 12 6 57, 


IP, + % 
15% - % 

1S=S 

331, 

26 +1 
6%- % 
20 + 1 % 

7% 

0 + % 
597,+ % 


38u227| 

22% 

22»*+ % 

2 

571} 

57% 

571, + % 

10 

13% 

13% 

13%+ % 

24 13-10 

% 

% -1-16 

1 11 

0% 

6% 

6% + % 

3 

5% 

5% 

5% 

> 0 

20 

20 

20 + % 

5 

2% 

2% 

2% 


T T 



562 

5 

*7, 

4%+ % 

p 10 

9% 

P« 

9% 

2 

IP* 

18% 

18% 

8 

7% 

7% 

7%+ % 

82 

2% 

2% 

2% + % 

9 

13% 

IP, 

15%+ % 

43 

4 % 

«% 

4% 

3 

7% 

71, 

75, 

59 

4% 

4 

4% 

1283 

16% 

IP, 

163,+ % 

95 

3% 

3 

3%+ % 

59 

12% 

11% 

12%+ % 

21 U10% 

10% 

10%+ % 

87 

2% 

23* 

2% 

u u 


108 

12% 

12% 

12%+ % 

26 

1% 

1% 

1%- % 

28 

1% 

1% 

1% 

71 

67, 

6% 

P, 


1QT. 99IT*X#WI 

18% + % Wb * ,P8 ‘ 

+ ^ WtMrd 

im! Wei0rd 

Sj+%s&i 

i sk.06. 
®,+ % 

73%+ % 2bner .10 


V W 

8 IB 175, 17% 
21 4% 4% 

11 44 9% gr. 

5 41, 4 

16 10 ®, ®4 
131436 is% 18% 
13 11 19 IS 

36 % % 

17 21 121 120 
21 Vi 3% 
2 2»« 2% 

12 B1 10% 10% 

11 17 10% 10 

18B 23 ®, 3% 

32 11 9% 9% 

X Y Z- 

29 5% 5% 


17% + % 
4% 

®4 + % 
4% 

6%- % 
18% 

10 + % 
% + % 
120 -1 

£+ ’« 
2% 

1 ®, 

3% - % 
9%+ % 


OVER-THE-COUNTER Nasdaq national market, closing prices, July 5 


USWea&72 

UnStek 

UnTecM.40 


20 1 ®, 
23% IP, 
53 28 

1137, 45 
«3 237, 

32% 30% 

p a 

27% 21% 
20 % 21 % 
23% 18% 
20 15% 

25 15% 

23 10 

24% 18% 
35% 2®, 

39 21% 

13 ®, 


USStaal 1 X7 19 1178 27% 27% 27% 

USSd pfX41a IX 406 53 527, 53 -% 

USSd pr1X75 10. 14 120 1271, 127% 

USSd p!2.25 7.8 260 283* 26 28% +% 

USTob 1.72 4.7 12 513 36% 301* 36% -% 

USWe8&.72 7.0 9 522 u82% 81% 821, +% 

UnStcfc 20 5 8 8 B +% 

UnTecM.40 3.4 6 19864V, 41% 41% +% 

UTch pfXSS 79 217 3®* 30% 38% +% 

UnfTel 1.92 XI 9 591 237, 23% 23% 

UWR a 198 66 12 52 19% 19 1®, 

Unkrda .20 .6 17 71 2P, 24% 25 -% 

Univar .80 4.0 7 41 20 1®, 1®, +% 

UnvDwtZOe .7 IB 37 27% 271, 27% +i, 

UnivFdl.12 4.1 12 93 27% 27 27% +% 

UnLaaf 1 4.6 8 52 22 21% 2V, +% 

Unocal 1.20 4.1 7 2263 29% 29% 29% -% 

Up|ohn2.S6 23 21 1740112% 110 11Z%+2% 

USUFE1.04 XB 10 146837 35% 3fi7, +1 

USLF pH 33 XB 13 u34 33% 3®, +1% 

UsHaFdMMa 9.9 8 10% 10% 10% 


UnivFdl.12 4.1 
UnLaaf 1 4.8 
Unocal 1.20 4.1 
Up|ohn2.S6 23 
USUFE1.04 28 
USLF ptX 33 XB 
UsltePdl.04a 9.9 


UtaPL 232 XB 14 2S3 u26% 2®, 28 


IHPL pi 280 IX 
IHPL pI290 11. 
UtPL pQ.38 ta 
UIPL pf204 IX 


5 2®, 26% 2®, +% 

63 27% 27», 271, -% 

10 23% 23% 23% +% 

147 197, 19% 19% -% 


UP 1 1 Co 1.32b 5.2 8 31 1125% 2®, 25% +% 

LftdCo pfX44 11. 1 22% 22% 22% +% 

UlllCoprXei IX 4 22% 22% 221, -1% 

UtUCo pf4.13 IX 4 35 35 35 

V V V 

VF Corpl.123.0 10 319 37% 37 37% +% 
Valero 1304 u13% 13 13% +% 

Valor pfX44 IX 36 u24% 23% 24% +% 

Valeytn 40 2% 2% 2% 

VanDm.92 XI 8 24 22% 22% 22% -% 

Varco 24 23* 2% 2% 

Vans pf 10 8% 8% «% 

Vanan 96 9 14 1073 30 

Varo .40 X5 32 56 11 


ToiEdt£-52 i» l 
T olEd pfX72 13. 36 277, 27% 

TolEd pfX75 IX 28 2®, 2P, 

TolEd pf3.47 13. 12 27% 27% 

TolEd pf*.2B IX 6 3 2% 32% 

TolEd pT2 30 IX 12 ul®, 19% 

TolEd pfX21 IX 8 IV, 17% 

Tonka • 90 A 8 340 w*7% 44% 

ToolRaMBb 1.014 29 48% 48 

Trchmk 1 10 14 474 SO 49% 

ToroCo .40 2.7 9 93 IS 14% 

Tosco 690 4 3% 

Towle 40 1V4 1®» 

ToyflU* 30 282 3®, 39% 

Trier 1 .32 U 663 22% 22 
TWA 78 1991 10% 19% 

TWA pf X25 IX 37 16% 1*7, 

TWA &B2.2S 7.6 3 28% 29% 

Trarnnd 64 5*13 4*8 30% 30% 

Tranlnd92 IX 31 21% 21% 


Trafl!ndJ2 IX 31 21% 21% 

TARfcy 1 7.566 28 ulP, 13 

TmCdani.12 5.7 8 16 18% 19% 

Transect. 1 to 4.7 8 220 *6% *6% 

Troae pfX87 7.0 2 55 55 

TVW1&ZS0 II. 115 21% 21% 


TVwi&XSfi II. 
Tranacn 

TrG pf 1X32 10. 
TrGP (4X64 XO 


5 71 ®* 8% 

Z1D ICO 102 
Z10 9P, 96% 


17% 

20 +% 
27% -% 
28% -% 
27% +% 
3®, -% 
18% *% 
171, +% 
*71, +2% 
49 -% 

49% +% 
14% +% 
* ♦% 
11 +% 
39% +% 
22% +% 
14% -% 
15% 

29% 

30% 

21 % 

13% +% 
10 % ♦% 
48% +% 
35 

21% -% 
0% +% 
102 
85% 


13% 9% 
2®, 1** 
IV. 3% 
11% 8% 
51% 26 
72% 54 
79 67% 

91% 69 
73 52% 

70% 52% 
23% IV, 
45% 20% 
78% 61% 

2®, 23% 
49 341, 

38% 223, 
2P, 16% 

1®, 6% 
56% 37% 
30% 17% 
23% 15% 

S? If" 

38% 22 
52 29% 

26% 17% 
32% 17 

*3% 28% 

23% IP, 
28% 1S% 
24% IP, 
62 31% 

2 ®, 20 
12% 8% 
26 19% 

12% 4% 
23% 12% 
43% 2®, 

621, 3®, 

28% 23% 
19% 12 
27% 16% 
41% 34% 
14% 9% 
71, 2% 

2% % 
221, P. 
23% 8% 
8% 3% 

51 32 

127 92 

23 5% 

35% 20t, 
*!% 33% 
34 2®, 

44% 34% 
51% £% 
24% 6% 
40 14% 

38 10% 

4P, 38% 

S! IS 

34% 17% 
25% 1f% 
1®, 6% 
1®, 8 
3V, 22% 
5% 2 

X T\ 

201, 73, 

2 1 

7% 3% 

39% 27% 
90 69 

78 59% 

28 23% 

37% 25% 
371, 271, 

S? 

23% 18% 
47% 323, 
4% 2% 

74% 53% 
5% 2% 

10 10 % 
23% 15% 

54% 33% 

a 2 

30 10% 

21 1, 16% 
35% 22% 


30% 30% -% 
11 % 11 % 


Veeco .40 it 13 04 IP, 18% 19% +% 

Vendo 215 338 11% 10% 10% -% 

VeatSalJOa 11. 23 11% 11% 11% -% 

Viacom .48 1 0 21 156 47% 46% 47% +% 

VaEP pf7.72 11. z20 u72% 72% 72% +% 

VaEP pt0 SO II. 0 79 79 79 

VaEP pi9.75 11. z30 90% 90% 90% -% 

VaE pU7.72 11. z259G1% 71% 71% -f% 

VaEP p(7.45 11. z140t&3'j 66% 6P, -1 

Vialiays IS 40 u24 23% 24 +% 

Vomad 12 11 4®, 42% *2% -% 

VulcnULBO XB 12 11 771* 77% 771, +% 


WWW 

WICOR2.30 7.6 8 5« u3P, 2®, 30% +% 

WabR pf*J0 11. Z300 42 <2 *2 

Wacftvs 1 2.8 11 547 35% 34% 35% +% 

Wackhl .00 X6 215 22% 22% 273* +% 

Walnoc 441 9% 0% 9% +% 

WalMn .28 .5 26 1071 52% 51% 51% -% 

Walgms.44 1 6 10 821 27% 27 27 -% j 

WkHRsql.40 345 u24% 24 24 +1 

WaJCS* 45 19 17 45 3®, 36% 3®, -% 

WaliJml.4© 39 7 087 35% 35 35% +% 

WaHJ pfi. BO X4 5 47 4®, *6% -% 

WameoJS XS 13 41 24% 24% 24% +% 

WrnCm 1341 32% 31% 32 +% 

WamrLl.48 X4 15 157143 *2% 43 +% 

WashGsl.66 7.3 9 40 2P, 223, 22», -% 

WshNad.06 49 8 1*3 26% 2®, 26 +% 

WsnWt 240 10. 9 166 24 23% 24 +% 

Waste .92 1.4 21 1054 1»6®, 51% 633. +1% 

WatkJn 36 1 4 11 83 2®, 25% 253, -% 

WayOoBO X2 9 36 9% 9 9% +% 

WayG pf 160 7.8 10 . 20% 2P, 20% 


Wendy* 91 1.2 

WestCo .44 1 J 

WMP1PX20 5J 
WstatTgl.04 
WnAIrL 
WtAIr wt 
WAJr pl 2 9.1 
WAir pfX14 9.1 
WCHA 


WeanU 10 5% P, 5% +% 

WabbDJOe .9 15 56 22 21% 22 +% 

WetaMk.70 1.8 16 24 u44 43 44 +T, 

WellsF X40 4.0 8 15 60% 60% 60% +% 

WalFMi80 IX 12 61 27% 27% 277, -% 

1.2 10 B05 17% ir^ ir^ +% 

1914 101 25 24% 25 +% 

5J14 74 3®, 39% 39% +% 

34 43 14% 14 14% +% 

B9 11007% ®, 7% +% 

167 2% 2% 2% 

9.1 5 217, 217, 21% +i, 

9.1 38 23% 23% 23% 

1993®, d 3% 3% 


WCNA pf79S 22. 11 327, 327, 32’,+% 

WPacl 10 1 126% 12®, 120%-% 

WUnJon 445 12% 11% 11% +% 

WstgE 190 XS 11 147134% 34% 34% -% 
Weatvcl.32 15 9 SB 3P, 38 3P, +% 

WaywrM.30 4.6 19 11022®, 2P, 20% +% 
Wa yr pfXOO X7 0 41% 4V* 41% +% 

Weyr pr4.50 XO IS 50% 50% 5 0% 

vjWhPtt 78 7% 7% 77, •*■% 

vjWPItpfB Z10 2D', 2®, 2P, +% 

vfWhPtpf ZlO0 171, 17% ir* +% 

Whirlpi 2 4.3 10 96 46% *6% 4®, +3, 

WhttC 1.50 X4 *27 28% 2®, 20 +% 

White pics (.7 IT 11*4% 44 44% +% 

Wtutehl 13 566 34% 33 33 -1% 

Whtaafc.60 X4 12 59 24% 24% 24% 

Wleoldl 3 B 64 11% 11 11% +% 

Wlltrd n 12 20 12% 12% IP, -% 

WilltefllTJO 4.9 7 372 28% 20% 28% -% 

WihnQ 28 5 *■', 

WllshrOlO 1.515 *5 6% 6% ®» 

WlnDlxi.74 4.8 14 67 36% 3®, 36% *% 

Wlnnbg 90 1.8 10 SW 11% 11% 11% +% 

Whiner 38 2* 8 ®, 6 

Winter J 59 u 7% 7% D, + % 

W(scEPX46 62 9 380 u40% 3®, 3®, +% 

WteE ptX 90 9 9 Z200 90 90 90 

WteE pf7 75 10. 1100 771, 77% 77% tl 

WI*G pfX55 IX 1 2P, 25% 25% 

WiscPl2.64 X9 9 97 u3S 37% 38 +% 

WlrcPSZ.50 XS 9 TIB 373, 37% 375, +% 

Wltao 1.46 4.19 76 30% 36% 3P, +% 

WolvrWJ* 2 0 4 142 11% 11% 11% 

WoodPI .80 17 10 90 21% 21% 21% 

Wttfwtfl 2 4.5 10 365 44-*, 44% 44% -% 

WridAr 7 3% 3% 3% 

Wrlgfy 1.80a 1* 13 42 74% 73% 73% -r, 

Wuriizr 9 3% 3 3 

WyteLB .33 X4 15 58 13% 13% 13%+% 

Wynn* .60 3.5 7 44 17% 16% ir, +7, 


ADC Tl 
AEU 
AFG 
ASK 
AamRt 
AcKfln 90 
Acalrtn 
AcuRay 90 
‘AdacLb 
i Adage 
;AdvOr 
jAaquun 
AtiHah JO 
■AgcyRl I 
1 AirMd ,10a 
AhWtec 
j AlexS 1.40 

* Allla 
1 Atgormt 
' AiegWt .05a 

I AhegBv AO 
AOdBn 94 
Ail net 
AJpMIC 
Abst 

Amcaat JO 
AWAht 
ABflte JO 
AmCarr 
AConH 

AFdSL .60 
AmFtsi » 
AFIetas .60 
AGreat J6 
•AmWJ .40 
■ AMagnt 
■ AMS 

jAMni LOB 
JAPbyG • 
AQuzsn 
ASacCp 192 
AmSfB 
ASoter 
ASurg 

Amrltr* 160 
1 Amrwst 

Amgen 

AmfkB 1 

Antogtc 

Anaran 

Andrew 

Apogee 12 

ApoioC 

AppieC 

AplBtOC 

ApidCm 

ApidMi 

ApidSIr 

Archive 

Argosy 

AnzB JOb 

Artel 

Aadttet .12 

Aavosy 

Ateor .44 

ABnlBc .90 

AdnFd 

AdFm 

AURen 

AiSeAm 

Autmtx 

Aurton 

Avacte 

AvrrtGr 

Avnlek 

AvtelGp 

ADCM 90 

8800 290 

BRGom 
BancoM .90 
BcpHw 194 
8anctec 

.00 
1.60a 
1 


Srtn High low 
(Hotel 

50 IP, 17% 

7 241, 2®, 

815 21% 20% 

6 121 , 12 % 

5 1B% 19 

90 1273 6% 6 

8 9% 8% 

90 803 25% 25 

155 2% 2% 

31 7% 7% 

470 10?, 10% 

1 4% 4% 

JO 248 171, 17 

t 22 35% 34% 

10a 980 13% 12% 

19 15% 15 
1.40 145 35% 34% 
21 1®, 19 
47 5% 5 

05a 154 2V, 21% 

JO 48 19% 18% 

94 230 24% 237, 
36 3% 3% 

68 6% 6 

277 11% 107, 
JO 40 16% 16% 

272 1®, 10% 

JO 48 13% 12% 

65 12% 12% 
122 8 V, 

.60 19 16% 16% 

i 8 8% P, 

.BO 32 27% 271, 

J8 2904 35% 35% 
.40 222 13% 13% 

1 8 8 

21 18% IB 
LOB 127 34 33% 

1 4% 4% 

129 9-1B % 

192 00 26% 2P« 

76 13% 13 

114 2% 2% 

262 % % 
1.60 137 37% 37 

215 21 20% 

177 7% 7% 

1 48 26% 2®, 

71 12% 12% 

B5 14 1®, 

476 20 IP, 
13 101 10 9% 

1500 IP, 17% 
1633 1T% 17% 
126 23% 23% 

49 14 13% 

204 22 21% 

1 9% P, 

13 5% 5% 

13 19 18% 

JOb 37 30% 30% 

6 S 71, 

.12 31 11% 11% 

88 6% P, 

.44 61 20% 20 

.90 123 «% *0% 
65 IP* 13% 
19 11% 11% 

57 25% 25 

207 177, 17% 

15 71, 7 

11 8% 6% 

2 6 6 

19 8% 8% 

619 21 20% 

179 17 % in, 
90 1 4% 4% 

B B 

X20 53 SO 49% 

304 9% P* 

.90 9 19 19 

194 2 34% 34% 

141 9% B% 

.80 54 8% 9% 

60a 193 491, 48 

1 80 9% 9% 

12 IP, 12% 

273 18% 157, 

2 P* P, 

331 10% 9% 

Mt 163 15 14% 

JOa 12 35% 34% 

232 7 571, 57% 

.12 75 7% 71, 

53 8% 8% 

55 2®, 20% 
1.32 310 33 32 

8 17% 1®, 


Las Dmg 

1P,+ % 
24%+ % 
21 - % 
12% 

19% 

£• 

8% 

25% + % 
2% 

7%+ % 
1P,+ % 
4% 

17%+ % 
35% + % 
13%+ % 
15 - % 
34% 

19 - % 
6%+ % 
21% - % 
19 + % 
23% 

3%+ % 

6 - % 
11%+ % 

IS" 14 
10% 

13%+ % 
12% - % 

18% + % 
B%+ % 

ssl- % 

vn 
18 - % 
34 + % 
4%- % 
9-16 
28% 

« - % 
2%“ % 
11-16+ % 
3T - % 
20% — % 

20%+ % 
12% - % 
14 + % 
19% - % 
9% 

18% + % 
17%+ % 
23% _ % 

«%- h 

i? + ’< 

1»% + % 
a?*! i 

40% 

5 

25% + % 
177,+ % 
7% + % 
6% 

6 + % | 
8«* - % 
20%+ % ! 
17 %+ \\ 
4%+ % ! 

50 + % 1 

19 ’ ' 

nr+s 

9% + % , 

48%+1 

3% 

12% - % 
10% + % 
6% 

10 

147, 

M%+ % 
571, + 1, 

8% ’ 2 

32^+ % 
1®,- % 


Sites HUi low las Dng 
(Hods) 


Saits Mgk low Lot Omg J Slock 

(Hnte} 


Sates High low Lad Dug 
iHntel 


Chynw .100 151 V, 7 

Clntas .12* 4 301, 3P, 

Cipher 401 16% 15% 

Clprtco I 132 7 7 

Ctrcon 5 5% 5% 

CtzSGO .76 450 22% 22 

ClzRd 1.04 68 34% 34% 

Cam A I 61 3P, 38% 
CtzUt B 1.96 17 35i, 35 

Chyfed JO 2*65 12% IV, 

CtyNCp JBb 29 271} 27 

CtertJ .88 272 23% 23% 

CtearCh 45 19 18% 

QevtRt 2 1 IP, 19% 

Cfthtme 577 20% 26% 

GoostF 22 14% 143, 

CobeU) 100 10% 18 

CocaBd J6B 60 43 43 


CmpLR .12 32 

CmptM 1841 

CmpKa 204 


35 

49 

17% 

4% 

,7% 

'Hi 

% 

% 

303 

IP* 

13 

ip*- 

% 

53 

7% 

ft 

ft 


93 

7% 

ft 

ft 


10 

6% 

6% 

«% 


158 

8% 

8% 

3* 

% 

34 

373* 

37% 

37% + 

% 

114 

22 

21% 

21% + 

% 

2 

ft 

-ft 

-ft" 

% 


X Y Z 

Xerox 3 5 5 23 3571 u55% 54% 55 +% 
Xerox p!5 4S 10 222 54% 5*% 5*% ■*% 
2aleCs 1 J2 4 7 9 49 B 27% 277, +i 4 

Zap ala .04 8 2 20 213 IP, 9% IP, +% 

Zeynr 5 40 .9 16 303 55 54% 54% -% 

ZwitfhE 7 794 19 10% 19 +% 

Zero a .32 1.7 16 197 19 10% 19 +% 

Zurnln 1.32 39 12 376 33% 33% 33% +% 
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C COR 

CP Rhb 

CML 

CPI 

CPT 

CSP 

CAO 

CbrySc J5I 

CalU<c 

CalSIvg 

CaUonP 

CaJny .16 

CanonG 

CapCrb 

Card) ta .08r 

Caramk 

CareerC OS* 

CariBn t 

Caseys* 

Cenoors 

CntrBc 1.80 

CetKEoi 

CenBcp 205b 
CnSshS 1.52 
CFdBfca J4 
Centran JO 
Cermtk 
Cata 
ChapEn 
OtrtnSs 90 
CnkPm 
Cnxtch 
ChLwn .38 
Cnemex 
CftryE .12 


ChiPacs 
Cftctoar 
Cfironr 
CnrDw* .38 


80 24% 24% 24%+ % 

1 6 % 6 % 6 % 

178 21% 20% 21 + % 

14 IP} 13% 13% 

19 41, 4 4 

963 1 11-16 1% 1% 

629 16 15% 15% 

64 20% 2®, 2P, 

26 171} 17% 17% - l, 

10 30% 26 26% 

195 8% B% P, 

C C 

15 0% 8% B% 

206 5% 5% 6%+ % 

4 11% 11 11%+ % 

11 IB 17% 17%-% 

229 6% 6% 0%“ % 

118 10', 8% 10%+ % 

BO 4% 4% 4% + i, 

551 21% 20% 21%+ % 

710 10% 10 TP, 

2 4% 4% 4% 

805 2% 2% 2% 

12 13% 13% 13% - % 

367 21% 21 21%+ % 

93 V, 1% V,+ 1, 

3 17% 17 17 

03 11% 11% 11% 

2*2 4 3% 4 - %. 

207 14% 14% 14%+ % 

110 IV, 17% 17*,- % 

15 8% 8% P,- % 

108 321* 32 ■ 32% 

104 18% 18% 10%-% 

123 53 52% 5P} - % 

135 3®* 36% 36% 

92 29% 29% 29%-% 

7 4 2% 42% 42*,+ % 

65 2% 2% 2%+ % 

709 IP, 10% 10% 

377 4% 4% 4% 

215 19% 19% 19%+ % 

451 19% 19'} 19% 

12 10% IP, 10% 

1183 22% 22% 22%+ % 

42 5% 5 5% 

16 10% 10% 10% 

1340 13% 13 13 - i, 

99 30 2S% 00+1, 

219 31% 31% 31%+ % 

39 8% 0 8% 

34 18% 18% 18% 


i 

17% - % 
0%- % 
io%+ % 
*%+ % 
21%+ % 
IP, 

a* i 

v,+ % 
11% 

4 “ %. 
14%+ % 
17*,- % 
P, - % 
32% 

a=i 

36% 

29% - % 

42*4+ % 
2%+ % 
10% 
fll 

19%+ % 
19% 

10% 

22 %+ % 
5% 

10% 

13 - % 
00 + 1 , 
31%-r- % 
B% 

18% 


Comb- 103 12% 12% 

Cotamt* 150 16% 15% 

GofabR 77 4% *% 

Co I open 5 13% 13% 

Collin 87 4% 4% 

ColLlAc 1 30 34 33% 

CotrTle 470 10% 18 

Comars 219 14% 14% 

Corns* .12 481 20% 20% 

Comdte .16 710 12% 12 

Comdlal 134 2% 2% 

Cornett: X10 97 43 42% 

CmceU 1.04 91 42% 42 

CndShr JOa 55 IP, ID 

ComAm ISO 1% 1% 

Ccmlnd J0 167 28% 2P, 

ComSye *8 9% 9% 

CmpCds 174 21 20% 

Compaq 504 P, 9% 

GmpCr .40 30 32% 31% 

Compu* 31 3 Z% 

CCTC 172 9*, 9 

CmpAs 233 201, 20 

CmpOt M 23 10% 10 

CptErn 10 6% 6 

CmptH 337 10 9% 

Cmptdn 10 P, P, 

CmpLR .12 32 6% 6 

CmptM 1841 5% 5% 

CmpPda 204 8% 8 

CoiTska 76 17% 17 

Cmputn 13 6% 0% 

Cptctt 10 3% 3% 

Comahr 40 9 ®, 

Concpd 45 6% 6% 

■CnCap 3a 87 23% 23% 

CCapR 190a 417 1®, IP, 

CCapS 3 68 23% 23 

ConFbr 0 7% 7% 

CnPape 1.40 132 48% 48% 

Consul 63 <% 4% 

CrrtfBcp X04b 1 40*, 4P, 

CttHlt* 117 1®, 15% 

emsr 45 5% 5 

Convp 2956 7% 6% 

CoprSto 7952 5-18 2% 

CoorsB .40 2812 19 18% 

CopytM 222 1®, 18% 

Corcom *0 7 7 

Conk* 98 9% P, 

CoreSt X08 262 58% 69% 

Coma 72 2 V, 

Cosmo 83 3% 3% 

CrkBri .14 37 14% 13% 

Cronos 51 1*% 14% 

CroeTr .80 1170 25 24% 

CwnBk 158 IP, 12 

Crump .44 1 32% 32% 

CulhiFr 94 47 1®, 18% 

CuHum J8 184 24% 231, 

Cycare * 23% 23 

D D 

DBA 33 IP, 16 

DEP 2 IP, IP, 

DSC 881 20% 19% 

KSP 16 1? ^ Ib 

DmnSio 116 7 6% 

Dztcrds 60 20% 1®, 

DtalO 114 IV, IV, 

DSwteh ST 4% 4% 

Datscp 89 19% 19 

5 3% ®, 

47 ®, 5% 

4 6 6 

90 466 19% 16 

876 13% 1®, 

.72 75 23% 23% 

34 1% 1 

*3 1 3-16 1% 

370 7% 7 

400 3*, 3 1-18 

2 11 % 11 

56 6% 0% 

276 23% 23% 
25 33 33 

.34 13 11% 11% 

29 5% 5% 

.20 160 271* 2®, 

190 109 3P, 35% 

.88 90 26 25% 

.206 151 12% IP, 

11 17 IP, 

19 19 19 

.32 35 1®, 16% 

.24 290 23% 22% 

J6 31 11 10% 

117 1®, 14% 

23 5 *% 

201 24% 23% 

E E 

109 12% 12 

.12 122 7% 7% 

120 1 % 1 % 

422 9% 8% 

1.04 3B5 33% 327, 

,12a 8 9% 9% 

200 12 11% 
1.46 873 15% 15% 

5 10% IP, 

637 7 ®, 

223 17*, 15% 

IP JP, 1®, 

24 13% 13% 

239 11% 10% 

215 9 ®, 

12 6% B% 

1?6 71, 7% 

28 4 3% 

2 6 % 6 % 

406 11% 11% 

43 IP, 173, 

27 11% 11% 

90 25 1®. IP, 

40 11% 11% 

108 15% 15% 

90 3 6% ®, 

.856 1260 2®, 20% 

12* 16 16% 
23 9 8% 

F F 

FMI 1183 8% B 

FarmF 1036 15*, 15 

FrmG 1.78 398 66 B5% 

FedGps 132* 21% 20% 

Feroflu 34 5% 5 

Fibrous 220 1*’, i* 
Fidlcrs 840 34 33% 

FUthT* 1.60 47 64% 54 

Fteeta .68 31 3P, 36 

FUmtec 71 21% 21 

Fatnk .60 7 ip, 18 


7% 

38% 

16-1, 

7 - % 
51} + % 

221,- i, 

84% - % 
38),- % 
35% 

?A 

w%+i% 
14%+ % 

18 

12% + % 
1 S|+ % 

13%+ % 

a; ;■ 

20% 

12%+ % 

J% 

S +, “ 
1%- % 
28% 

P,“ % 

21 + % 

9%+ % 

% 

rr 8 
28-% 

r-t 
10 + % 

S 8+ i 
i? %-^ 
p,+ % 
3%- % 

6% “ *, 
23%+ % 
16%+ % 
23% - % 
7%+ % 
48% - % 
4% 

«P,+ % 

1®,- % 

7-% 

2 3-16 + 1-lft 
1®, 

19% + 1 
7 - % 
9% - % 
59%+ % 

14% 

14%+ % 
24% - % 
12 - % 
32%+ % 
18%+ % 
23% " % 

23 + % 

IP, 

IP, + % 
20% + % 
24% - % 
20 
6% 

20 

IV, 

4% 

1P,+ % 
3%- % 
S%- % 

6 + % 
19% +1% 

23% 

V, + % 

1 3-16 + 1-16 
7% 

33-16 + 1-16 
11 % + % 
6%+ % 
23% - % 
38 - % 
11% 

5%- % 

ir 8 - 1 * 

2S 

12%+ % 
16% 

19 + % 
10%+ % 
23% + % 
11 + 1, 
15%+ % 

241} + % | 

If% + % ! 

7% 

1% + % I 

9 + % 1 
33 - % 
»%- % 
11%+ % 
15% 

10% - % 

7 + % 
15% - 1% 

»g£- % 
«3% + % 
11% + % 
8% — % 

sii 

4 

01,- % 
11% - % 
18 - % 
11% 

16%+ % 
11% + % 

'SS 

291,-1% 
18 + % 

9 

8%+ % 

Itl'i 

n ,,+ -v, 

14 

34+7, 
54% + 1 
35 - % 
21%+ % 
18 + % 


Fmatco 90 
Rnomx 
Finigan 
F Ala 3k 1.12 

FIATn 1.28 
FtCont 1.1 Ze 
FDataR 
FExec 
FFdCal 
FFFtM .40b 
FIFnCp .80 
FdhWto 
PtFIBfc .40 
FJerNt 1.60 
FMdB 1.60 
FMCtas 1.40 
FNtSup -02a 
FRBGa .98 
FtSvFTa .00 
FISecC 1.10 
FTentt 1.60 
FstUnC 1.12 
Flafcey 

Ftexsd .48 
RaFdl 90 
Riffle JO 
FtawSs 
Ruraco 94 
Fonar 

FUonA .09 
FUonB .07 
For Am 90 

FbreetO 1 
FortnF 
FortnS 

Fonan .00b 
Footer .10 
Fremnt .48 
Fuditk 
FulrHB J2 

Galileo 

GamaB .10 

Garcia 

Qenetch 

GenatS 

Genax 

GaFBk 

OerMde .08 
GlbaQa .24 
Gotaaa 
God 

GouIdP .78 
Greco .44 
Gramra 
Graph! 

QrphSe 
GWFS8 .48r 
Gtecta 
G* aJfnJ 
GtfBdc 

Gull J5a 

HBO 90 
HCC Jfie 
Haber 
Hadco 

I iei.-in 

moaw* 

HateSyn 
KamOfl .10 
HarpGa 

HrttM 1.60 
Halhw* 

HawkB .14) 

HhMn 

Hltndyn 

HchgAs .16 

HchgSe .08 

HeienT 

Helix 

HenrdF 92 
HlbecCp lb 
HJckam 
Hogan 
HmFAz 
rtneett 
Honlnd J6 
Hoover 1.20 
Horzlnd 
HwBNJ 
HunUB 05a 
Hnt^n 

HumgB 1.00 
Hytvflc 
Hyponx 
HytekM 

XC 

IMSs .10 

SC 

toot 

ktumex 
Inocmp 
IndlN 1.40 

InfoRac 
Inftm 


20 4% 4% 4%+ % 

47 71, 7 7%+ % LDBf - k 

43 IV, 11% IV, + % 1 

133 32% 3P} 32% +1% Log 

20 P, 0% B% U7 By 

“ 29 2B% 2f* LadFrn 

984 IP, 12% IS + % Latdi* 

163 25% 24% 25% +1 
665 26% 20 261, 


74 33% 3P, 83% 

58 44% 4®, 44 + % rSn-T 

^ &*** -2» 

70 2P, 23% 23% I a y I r on 

» »■ M%+ % SJ* 

SS J* Llebri .07 

!?? *5* “% 23% - % ueCorn 


L L 

LDBrtik 5 6% P, Pj 

LM 44 141, 14 14 

LSI Log 609 14% 14% 14%+ % 

LaPetea 126 15 1*r, 16 

LaZ By 1.40 30 48% 46% 4P, + % 

LadFm .12a 199 19% 1®, 10% + % 

Latdlw .16 111 18% 18 18% + % 

LamaT .80 0 14% 14% 14% 

j. i I Laneaet .68 20 15% 1®, 15% + % 

11 ® “% 28 »% + % LndBF .80 358 IP* IP, IP, + % 

6 1® | 7 5* J® t J 4 LaneCo 92 108 51% 50% 51 

37 28 27% 28 + %| M 88 29% 29% 29% - % 

LeeOte 733 P, ®, P, + % 

Lei nor 90 9% 8% P, + % 

LawteP 98b 3 0% P, 8%+ % 

Lexicon 049 31-16 2% 3 1-10+% 


8% P,+ % 

P, 8% + % 
2 % 3 1-10 + % 


70 2 % 2 % 2 %+ % 
8 21% 20% 20% 

28 5% P, 5%+ % 


1ft 1ft 1ft X % UI » T,ri - 30 1190 197 » 153 « 19, *“ "■ 

V? 1 ft 5 Lk««l 305 30% 30% 30% 

*21 ,X 4 £ UncTel X20 13 35 35 35 + % 

2ft 2ft 1 ? LW«*D .18 2 5 5 5 

’IS 2ft 2ft !ft + 4 LlzCteS .35 1299 45 44 44% - 1} 

“ fft 21 4 11 4 “ 1® LOhflF 1-28 38 24 23% 23% - % 

« 2ft II ill 4 l " u0 T03 28% 28 28% 

ro ’ft lu 'ft* Lynden 5 2P, 2P« 2P,+ % 

50 17 I®! 17 * % Lyphos 432 24 23% 23%+ % 

133 17% 17% 17% MM 


s ,a ^ 


133 17% 17% 17% MM 

243 32 31% 317, + % MBI 26 11% II 

31 17% 17% 17% - % MCI 10550 IP, 10% 

89 22% 221, 221,- % M1W 5 7% 7*, 

445 2 V, 2 MPS1* 150 4% 4% 

1384 IP, 9% P,+ % MTS* 94 17 20% 20 

1975 4% 4% 4% - % MTV 173 28% 26 

105 28% 26% 26% MaetaTc 327 6% P, P, 

250 71, 7% 7% MacfcTr 67B IV, 11% 117, 

si ip! 1®1 10 M-^E X20 18 26% 26% 28% 

e r; MaJRt 45 0% 0% P, 

« inr * Malrit* .Ole 23 11% 11% 11% 

.S 'ft ’ft ’ftli Mgitel » 15% 15? 

^10 2 7-16 2% 27^6 ^ MUMl> M 21 24 24 

«£■ <£ sssi *■ s a s; 

381 7,4 ft ft MarSix 7*4 S 4% 

3 i? ift ml ift “¥9“ . . » ’ft 10% 


26 IV, 

11 

11 - % 

10558 IP, 

10% 

103,+ % 

6 7% 

71, 

7% 

150 4% 

4% 

«%+ % 

17 20% 

20 

20%+ % 

173 28% 

26 

28%+ % 

327 P, 

P, 

P,“ % 

678 11% 

Ift 

11% 


MaJRt 

Malrits .Ola 
MgiScI 


373 3% 

61 17 


99 15% 15% 15% - % 

21 24 24 2* + % 

46 83% 63% 6P, 

55 18% 18% 18%+ % 

44 4% 4% 4%+ % 


_ 10% - % 

« ,7.- 1. ~~ ~ * 1148 32 S1 % 31 '» + % 

“ J • -ft 3 H Mscoin 57 61% 81% 61% - % 

™ «7. «!- u *12 2% 2% 2%+ % 

’I® JL IS iS+ J MkWS .10 14 30 30 30 

33 £ 5:5 83 "Smaa * 1 

l s '% at 5 sm, ^ f ? +,> 

’ft 7* ft “FO™ M 126 347, 34% 34%+ % 

^ pft ML 2P, McFarl 19 107 « 107 » 1D7 »" * 

«« 1 . Med « 05 31 S3, 8% P, 

1S2 1ft 1ft *ft* i" MedCre 15* 5% 5% 6% 

22 2ft {ft 1 / Mentor 2171 12% 12 + % 

tfu 13 i|%+ Uentrt3 3337 Z 03 * 1W * 2° 1 4+% 

202 13% 12 13%+% UbtcBc 192 52 371, 37% 37% + % 

H H MercSk 1.68 9 56% 5P, 5P, + % 


.68 126 347, 34% 34%+ % 
13 1®, 1®, 1®,- % 


704 22% 217, 22*4 + % MrchCo 


4 11 11 11 

13 19 18% 19 

12 4% 4 1-18 4% 

8 2% 2% 2% 

7 .% . % 


MrdBCS 
Mart Be .76 

MeryGa 
Meofn .60b 
Mlcom 


2103 IP, 15% 1P,+ % MlcrO 

2 19% 19% 19%+ % MkxMk 

485 32 31% 817,+ % Mlerfly 

13 P, 9% P, + % MlcrTc 

235 P* 8% P*+ % Mlcrop 

3 2% 2% 2%+ % MlcrSm 

IIS 3 2% 27,-1-lf MdPcA 


5 21% 21% 21% 

634 34% 34% 34%+ % 

1 18% 18% 13% 

89 19% 19% 19% 

26 15% 15% 15% 

164 18 17% 17% - % 

436 4% 3*, 4% + % 

83 71, 7 71, 

16 6 % 6 6 - % 

366 8% P, 8% - % 

30 ®, P* 63, - % 

241 7 E% ®,+ % 


83 71, 

96 18 6% 


060 19% 1®, IP, 

240 IP, 19 19 MkJIBk 1.12 68 391; 39% 39% 

63 3% 3% 3% MdwAb 345 6% 8 6% + % 

13 27 26% 27 MillHr .60 322 36% 3®, 38%+ % 

06 371? 37 37% Million 39 4% 4 4% 

28 24 23% 23% - % MilUpr .48 84 39% 39 39% + % 

12 10% 10 10 Mlntecr 257 2% 2% 23* 

211 * 3% 3% - % Mlnstar 72 24 23% 23% - % 

1524 21 20% 21 + % MGask .01* 435 9% B’b 9% + % 

120 6% P« 8% — % MobICB 97 10% 10% IP* 

103 22 21% 22 + % Modines .88 17 19% IP* 18% 

84 271, 2®, 27% Moteclr 16* 6% P, Pj 

10 4 4 4 Mol ex 93 60 33% 33 33%+ % 

62 23% 23% 23% - % MpnCa .70j 319 45 <4% 44% - % 

214 2S% 29 25-% Moncor 1442 1% 1% 1% 

37 11% 11% 11%+ % MorrtCI .35* 49 IB IP, 18% - % 

9 45% 45% 45% - % MonAnt 17 p 2 9% pj 

177 25% 25% 2S1* + % Monoid 1089 12% IP* 12% + % 

182 10% 10 10 - % MonuC 1.30 5 30% 3P, 30% - % 

14 7*« 7% 7% MorFk) .01 2 19% IP, IP* + % 

I I MorKg .16 17 13% 13 13% + % 

a roi. *0 + 1* Morrsn .48 110 2P, 20 20 

, 1ft 22- Jft + 4 Masaley 91 4% 4*, 4% + % 

IT! 5ft 5ft 5ft + 1. MolClb .20 10 13 12** 12% - % 


20 3% 31, 


MdStfd JO 40 23 


68 SPj 39% 3P, 


3% 

?? - % 


13 27 26% 27 

66 371, 37 37% 


.60 

322 

36% 

3®, 

36% + 

% 


39 

4% 

4 

4% 


.48 

84 

39% 

39 

3»% + 

H 


257 

2% 

2% 

*4 



72 

24 

23% 

23% - 

% 

91* 

435 

9% 

07fl 

9% + 

% 


97 

1®, 

10% 

1®, 

.88 

17 

19% 

IP* 

18% 



1B4 

6% 

Pa 

P= 


93 

60 

33% 

33 

33% + 

% 

-to i 

319 

45 

44% 

44% - 

% 


182 10% 10 10 
14 7*, 7i, 7% 

I I 

9 IP, 10 10% 

174 28% 2P, 28', 


15* 49 IB IP, 18% - % 

17 p, 9% P, 

1089 12% IP, 12%+ % 

1.30 5 30% 3P, 30% - % 

.01 2 19t« IP, IP* + % 

.16 17 13% 13 13%+ % 


310 IP, 12% 1|%+% .« 1M 58% STj SB - % 

» S 1% !%+ % M7tan * - ,0 874 "*** 24,4 + u 


24 5% 5 5-% 

8 43% 43% 4SH- % Cp 

40 27 26% 26% - % NMS 

5 10% 10% 1B%+ % 


N N 

5 41, 4% 
43 5% s% 


13% 14 + % 


Intmd 
intdynh 
IntrlRr .16 

Mgph, 

Entnngn 


IntCI In 

(Gum 

mixing t 

lrrtL»e 

InMoM 

IRIS 

IT Cp* 

Iomega 

teomdx 

del 


JBRstm .16 

Jacfcpcrt 

JackLfo 

JamWtr 

JefMart 

jerico .12 

Jonlcbl I 

Jospnan 

Juno* 

Justin JO 

KLAB 
KV pur 
Keman .56 
Karcnr 

K»ter -50r 

Kaydon 

Kemp 1.00 
KyOiLf .90 
KCMOZ 
KeyTm 
Wmbrk 
KhvJef* .06 
Kroy .06 
Kruger 32 
Kulcke .16 


15 26 27% 28 + % NBnTe* 94 032 24% 24% 24% + % 

1955 4% 4ll 4% NtlCty 2 215 40% 47% 40% + 1% 

3 11 11 It* + % NtCpW 90 479 18% IP, 18% 

2* 4 3% ®,+ % ND«» M 81 IP* « « 

100 18 18 18 + % NH'Ce SO 20 IP* 19% 

34I3 27 2P} 27 + % MLumb 23 5% S 5 - ** 

^ 5% S'* 5% — % NMfcrn 133 3% 3 3% + % 

2 l4 Vi 1% Naugm TO 4% V, *% 

13 10*5 10 10% NetenT 90 15 7 7 7 

'u 13% 1 pt 13% * 14 ** P# ft + U 

'*% ® ^ *a sr a a*!* 


NetenT 90 IS 


*% 


14 8% 8 

511 16 15 

30 10% 10 


■ " + % 1 Iff Bus .32 z zr% zn, zri} f 1, 

15% 16 NHmpB .80 29 27% 27% 27% - % 


104 7% 7 7% + % 

20 9 ®, ®, 

1271 21% 21% 21% - % 

10 38 35% 35% + 1 

129 11% 11% 11% 

2 2 27% 2T% 271}+ % 


30 10% 10 10% + % junto 1-12> 

S3 16% 16% IP, NVAIrl 

48 16% 18% 15% — % NwWBk 


i ? 3 T® 


13 28% 28% 28% 

74 5% ®, 5% 

113 14% IP* 14 


.08 ZB 24 


3B2 1 13-16 4 + 1-ieNwP«i 1804 11% 11% 11%+ % 

970 21% 21% 21% - % NlCalu I 122 3 2% - % 

1007 ift IP* 10%+ % B .40 631 10% 10% 10% - % 

iS IP? 10% 10% Nnrdsn .60 18 19% 19% 19% +1 

M 8 ft ft- % Norosa- .44 018 50% 49% SO - % 

63 0 * 8 ’ NrSkBS 85 39% 30% 38% - % 

J J Norstan 26 7% 7% 7% 

12 14% 1*% 14% - % NAdln 87 0% 7% 7% 

71 8% 6% 6% - % NeStSv 509 14 13% 1®, - % 

40 37% 37 37%+ % NwNG 1.44 107 20 19% 1®, 

57 16% IP* IPs - ** Nwffns .68 15 30*, 30% 30% — % 

78 B 5% 5% NwfJLs 90 83 29% 29 2Pg - % 

245 20% 20% 20% - % NwstPS X10 33 23% 23% Z3% - % 

153 7 6% 7 + % .Newell 92 255 50% 4®, 48% -1% 

(22 BL 8% 8% NuelPn 63 P, 6% P, + % 

24 17% 17% 17% — % Numrax 32 73* 7% 7% 

a, in IP} l®, Numsrie .60 22 26!* 20 20% 

„ v NutrIF 2*2 P, ®e B% + % 

.... NuMeds 1508 1®, 10% 1®, + % 


ft ft 

V, 7 % 

13% 1®,- % 

19S » ’?* - 


63 P, 6% P, + % 

32 73* 7% 73, 


389 10% 17% 18 + % 


52 30% 30% aft+ % Odllaa 102 17% 16% 17% + % 

190 15% 15 15%+ l| OPIBP I- 3 * 10 45 '* + % 

M2 16 15% 16 “+ % Ohio C* XBO 25 63% 63% 63% - % 

117 P. 1% ®, ' OMKnB 1 37 32% 31% 32%+ % 

Ml 6Bb 5ft OWR pa .74 84 39 35% 35% 

291 1 C* nurZ- 4 an a , 11 . 


12 40 % 40 % 40 % - % OWBPIC 260 a 21*8 21 % 21 % 

og "ft flb! Pi + 1, I OMSCP 128 21, » 207 » 211 « 

24 S 7% ft - if ' Onuna 27 7% 7% 7% - % 

2 4% 4% 4%+ % OpttaC 47 16 15% 1®, 

7M 20 IP* 20 +4 OP«cR 550 4P, 42 42% + % 

'S? ”* ft 5% — J Ortrt. V5 ®, P, a% 

220 14% 14% 14% _ ^ 

340 15% 15% is% + % Continued on Plage 33 
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CURRENCIES, MONEY and CAPITAL MARKET 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Poor data make dollar suffer 


BY COLIN MILLHAM 

Apart from one or two mloor 
economic statistics at the begin- 
ning of the week, the foreign 
exchanges had only the U.S. em- 
ployment on Friday to feed on. 
June unemployment at 7-3 per 
cent was unchanged for the fifth 
successive month, but Hie rise of 

only 80,000 in non-farm employ- 
ment, compared with 266,000 in 
May, was particularly disappolnt- 
ingi and is yet another figure 
suggesting the economy did not 
recover sharply in the second 
quarter 

U.S. factor orders in May rose 
2.1 per cent, against a fall of 0.3 
per’ cent In April, according to 
last week's figures, but these in- 
cluded a large amount of defence 
spending, while May durable 
goods orders were revised down 
to a 3.2 per cent rise from 4-1 
per cent 

The dollar withstood the early 


depressing statistics, partly 
because some. Including factory 
orders, looked good at first 

glance, but finished the week at 
the lower end of its recept 
range- The dollar has been 
locked into a range of DM 34X> 
to DM 3-10 for nearly two 

months, but must now be In 

some danger of breaking out 

below this leveL 
Friday's close of DM 3.0060 
was the lowest since mid-April, 
and the Bank of England's index 
of 143.1 was the worst for the 
dollar since last December, A 
level of DM 2.9750 is seen as a 
technical resistance point, but 
if the dollar moves significantly 
below this, a return to DM 3.00 
could depend on the market 
being wrong about the economy 
and the probable reaction of the 
Federal Reserve. 

The disappointing employ- 


ment statistics have increased 
pressure for a cut in the Federal 
Reserve's discount rate. Clues 
about the present policy of the 
UJ5. central bank will be looked 
for in the pattern of official 
intervention in the New York 
banking system, following this 

week’s Federal Open Market 
Committee meeting. Federal 
funds were firm at Si per cent 
last Monday, without interven- 
tion, but the Fed surprised finan- 
cial markets by adding 
permanent reserves, through 
system repurchase agreements 
on Tuesday, and also added 
liquidity on Friday 


STERLING INDEX 

July 5 Previous 
8 JO am SL7 

9.00 am 8 1.6 

10.00 am 8LG 

1L00 am 8L6 

Noon 81.7 

1.00 pm 8L7 

2.00 pm 82.0 

3.00 pm 82.0 

4.00 pm 82.0 


8 L 3 

8L3 

81.5 
8L6 
8L7 

81.6 
8LG 
81.6 
81.6 


£ IN NEW YORK 


July 5 Prsv. close 


£ Spot 
• 1 month 
■ 5 months 
|I months 


iSl.3S40-l.5SUi 
0.8645.54 pm } 
1.60-1.47 pm 
'4.30-4.20 pm! 


N'A 

N.'A 

N'A 

N.A 


Forward premiums snd discounts apply 
to the U.S. dollar 


FORWARD RATES AGAINST STERLING 


POUND SPOT— FORWARD AGAINST POUND 



Spot 

1 J2tt 

1 -month 
1.3221 

3-month 

1.3125 

6-momti 

13011 

12 -month 

1.2848 


3.99 

3-3CS1 

3.9204 

3^839 



12.1460 

12.1209 

12.0887 

12.0676 

12.0375 


3.34 

3.3186 

3.2800 

3.2334 

3.1399 

Japanase Yon 

327.75 

325.96 


318.71 



July 5 


Day's 

spread 


Close 


One month 


iTs: T3130-1 -3295 1 .3Z70-1 -3280 0-56-0. S3c pm 

Canada 1.7860-1 .3050 1.8020-1.8040 0.51-0.426 pm 
Nrthlnd. 4.48 s , -4. 53 4.48*4-4.4«J, ZV 21 * 1 P™ 

Belgium 80 30*80.93 80.40-80.50 30-Mc pm 

Denmark 14 311-14.371 14£3V14^£, SV^jorepm 
Ireland 1.Z7ZS-1.2790 1-2725.1-2736 0 . 30 - 0 . 14p pm 


V/. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


3.98’eS 994 2'j-2\pi pm 

2271. -2304 230-660C dls 

2284-229 1S-75c dls 

2541 4-25424 par-4 lire dls 

11.534-11-544 4orepm-4«Us 

12.14-12.15 2S-2 1 rt pm 

11. 484-1 1.56=4 11.524-11.534 34-44oro dts 

3254-3284 3274-3284 1 .85-1 -75y pm 

28.03JS.29 28.03-28 08 15-13gre pm 

3.334.3^6 3 33>r3.344 Z4-2 a pm 

BetQf an rate is far convertible franca. Financial franc 81.20-81.30. 
Six-month forward dollar 2. G7 -2.62c pm, 12^nonth 435-4. 2Dc pm. 


3.984-4.01 

227 s , -2334 

2284-2 29 

2541*1-2556 

11.484-11.55 

12.14-12^2*1 


% Three 
p.s. months 
ZB 1,S3-1-48pm 
3.09 1.36-1 .23pm 
5.84 64-8 1 <Pm 
4.03 80-71 pm 
2.51 84-8 pm 
207 0-62 -0.38 pm 
7.33 74-64pm 
— 20.08 575-ISeOdis 
— 236 110-1fi0dta 
-034 6-lldla 
-0.45 4-14d™ 
2.35 SVS4pm 
-3.97 104-n Sdia 
6.59 6.00 -4.85pm 
6.12 414-374pm 
7.63 64 -54pm 


1 BANK OF ENGLAND TREASURY BILL TENDER 


p 

4.63 


2.86 
6.63 
3.75 
238 
1.57 
7.02 
-18.63 
— 2-38 
-1.34 
-0.3S 

1.85 

-3.90 

6.01 

5.67 

7.19 


July 5 i June 86 1 


July 5 - June 26 


Bills on oiler........; £lOOm £100 m Top Accepted • 

Total Of ! ! ‘ rated discount., 11.9527% 

applications £459,B25m, £461 m Average j 

Total allocated., £100m 1 £100m rate of discount 1 l.B246^ 

Minimum J ! Average yield-, 12.29* 

accepted bid £97.085 £97.015* Amount on offer * 

Allotment at ; 1 ** 

minimum level _. 68* 


11.9728* 


J 1.9659* 
18.33* 


S«X ( 


at next tender.... £iOOm 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


July 5 


Day's 

spread 


Close 


One month 


% 

p.s. 


Three 

months 


OTHER CURRENCIES 


July 5 


Argentina Auatl.01. 0612-1. 0626 0.80004.8010 {Austria- — I 

Australia Dollar.! 1.9670 1.9710. 1.4825 1. 4840 {Belgium.. 

Brazil Cruzeiro B.039 8.065 ; 6.0606,080 Denmark 

Finland Markka.! B.2975 8.3805 , 6.2640-6.2660 Trance 

Greek DraehmaJ 176.33 179.90 ■ 133.84-136.55 {Germany .... 


£ 

Note Rates 


Hong Kong Dollar 1 0. 3000-1 0.3 12S 7.7660-7.7680 .Italy 

Iran Rial I 119.90* i _ 92.20* Japan ; 


KuwaltDInonKD) 0 4020 O 4030 0.30346-0.30385 Netherlands J 

Luxembourg F«*i 80.40-80.50 | 60.55 60 65 iNorway— 


Malaysia Dollars 3.2990 5.3040 i 2.4870 2.4900 Portugal 

/Ze — - - 


New Zealand Dir.< 8.6125 2 8205 2.H8B2.I230 Spain ) 

Saudi Arab Rival 4.B33S 4.8460 ' 3.6615-3.6526 Sweden- \ 

Singapore Dollar 2.S570 2.9620 , 2.2296 2.2385 Switzerland : 

Stn African Rand 2.6145 2 6266 , 1.96751.9715 United States— ; 

UJt.E. Dirham....' 4.6650 4.8760 1 3.6720 3.6730 -Yugoslavia 

■ Selling race. 


37.90 28.20 
80.60S1.30 
14.26-14.40 
12 . 10 - 12.22 
3.97-4.00 
2530-8665 
326-330 
4.48 4.52 
11.43-11.94 
221-233 
221-230 
11.43 11.64 
5.33-3.36 
1.31-1.33 
363-395 


UKt 

Irsfsndt 

Canada 

Nethlnd. 

Belgium 

Denmark 

W. Gar. 

Portugal 

Sosin 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltz. 


1.3130-1 .3295 1.3270-1.3280 
1.0320-1.0945 1.0435-1.0445 
1 3565.1 J3S85 1J56S-12S7S 
3.38403 >1228 3.3840-3.3850 


60.S5S1.19 

10.77-10.89* 

3.0020-3.0375 

173V174’, 

171-1734, 

1915-19374, 

S. 69-8.73 
9.14^-9^44, 
8.89-8.73*2 
246.85-247.90 


60.55-60. 65 


0.56-0. 53c pm 
0.30 -020c pm 
O.19-O.22c dls 
02S-O-23C pm 
4-Sc dis 


10.7ffV-10.79*, I s , -2*. ora dls 
3.0055-3 0065 o.6S-O.EOpf pm 


4.93 1.53-1 .48pm 4.63 

2.90 0.85-0. 70 pm 3.00 
-1.81 0.55-0.60 dls -1.69 
0.88 0.9S-0.92pm 1.10 

-QS8 12-14dls -OSS 
-2.20 4V5*«dls -1.84 
2.47 1S1-1-86pm 2.48 

-25.86 650-1 <OOdis -23.66 
-B20 29O-320dis -7.04 
-6.05 28*«-29dis -sa« 
—5.15 10V10*4d«s -4.88 
-2.63 6.1O-0.4Odl* -271 
-9.11 IBVIMdis —8.54 

1.69 0.9970.94pm 1.56 

1.34 8-6*ipm 1-27 

2.69 1.68-1 .62pm 2.60 

t UK end Ireland are quoted In U.S. currency. Forward premiums snd 
discounts apply to ths U.S. dollar end not to the Individual currency. 

Belgian rate is tor convertible francs. Financial franc 61. 15-61 .25. 


173*1-1 74*i 

171-171*. 

1915-1916 

8.6S».,*fl«9* 

9.14V9.15*, 

8.668.69*2 

246.65-247.90 


21.10V21.33* 21.1121.18 
2-5170-2.6455 2.5180-2.5190 


250-500C dim 
90-1 05c die 
9V10 lire dls 
3*i-4ora dis 
1.85-2. 10c dis 
6V6*.ore dis 
0.37-0.33y pm 
2 *, - 2 gro pm 
0.60-0. 54c pm 


CURRENCY MOVEMENTS CURRENCY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 



Eca 

central 

rats* 

Currency 
■mounts 
against Ecu 
July 5 

% changs 
from 
central 
rate 

% change 
ad|u*t*dfor 1 
dtvaigance 

Divergence 

limit % 

Bslgian franc n. 

44-9008 

45J714 

+1.05 

+1J7 

■+*1.5471 

Danish krone M 

8.14104 

8.0S083 

-0.74 

-0.42 

—1.8419 

German D-mark. 

2.24184 

2.25224 

+ 0.48 

+0.78 

-4-1.1475 

French franc....*. 

8.07456 

6.8S655 

—0.26 

+0.06 

■+-1J668 

Dutch guildar >H 

2^2595 

2.53762 

+0.48 

+0.78 

-*-13171 

Irish punt... — „ 

0.72569 

0.718292 

-1.02 

-0.70 

±1-6673 

Italian lira 

1403.49 

1436^44 

+2.28 

+2-28 

±4JM10 

Changes are for Ecu. therefore positive change clanotaa a 


weak currency. Adjustment calculated by Brian dal Timas. 




Bank of 

Morgan 

July 5 

England IQuaranty 


Index 

Change % 

Sterling . — 

62.0 

—7.5 

U.S. dollar 

143.1 

+ 28.7 

Canadian dollar... 

B8.0 

-M 

Austrian schilling 

112.7 

+ 2.7 

Belgian franc- 

89.4 

— 11.8 


77.7 

-6.4 

Deutsche mark — 

122.3 

+ 6.8 


+ B.3 

Guilder- 

ii2.a 

+ 3.3 

French franc 

65.3 

-15.3 

Yen- 

155.6 

+ 12.1 


I Bank I Special lEuropoan 
July 5 rata ! Drawing Currency 
I % ' Rights . Unit 


Sterling 

U.S- s 

Canadian S. 
Austria Sch. « 
Belgian Fr...{ 
Danish Kr ... 
Dmark _ — - 
Guilder—.... 
French Fr._ 

Lira. 

Yen 

NorwayKr..., 
Span'h Pta.. i 
Swedish K... 

Swiss Fr 

Greek Drch 


7ig 

9.58 

4*S 

? U 

41c 

i*t 

15,. 

8 


0.760798' 
' 1.00296 


1.5 

4 

SOI. 


Morgan Guaranty changaax average 

1 $80- 1382 ■* 100. Bank of England Index Irish Punt"! | *16^ 
(base average 1375 n 1COJ, 


1 21.3530 
; 61.2608: 
I 10.9172 
: 3.03947! 
' 3.42611 
! 9.25983 
> 1940.53' 
{ 248.584 
• 8.75283. 
! 173.913 
. 8.756541 
i 3.54672* 
' 135.620 
10.970920 . 


0.663776 

0.742212 

1.00896 

15.6239 

45.3714 

8.08085 

2.25224 

2.63762 

6.85655 

1435.44 

183.772 

6.47468 

128.737 

6.47468 

1.88648 

100.236 

0.718292 


• CS/5DR rate for July 4; H/a. 


EXCHANGE CROSS RATES 


July 6 1 

Pound St*r1lng| 

U.S. Dollar | 

Deutaehem k' J’panese Yen, FrenchFrano 

'Swln Frano | 

Dutch Guild, 

, Italian Lira j 

Canada Doll* ^Belgian Franc 


l. 

1.328 

3.990 

327 8 

18.15 

3.340 

4.493 

8648. 

1.803 

80,45 

U.S. Dollar 

0.753 

1. 

3.006 

247.0 

9.150 

2.619 

3.385 

1916. 

1.358 

! 60.60 


0^51 

0.533 

l. 

83.14 

3.044 

0.837 

1.126 

1 637.1 

0.462 

80.16 

Japanese Yen 1,000 

3.051 

4.050 

12.17 

lOOO. 

37.06 

10.19 

13.71 

| 7^58. 

66.01 

845.5 


0.823 

1.093 

3.286 

260.9 

10. 

8.750 

3.699 

2093. 

1.485 

66.24 

Swna Frano 

0^99 

0.397 

1.198 

98.13 

3.636 

1. 

1.345 

761.1 

0.540 

24,09 


a .223 

0.296 

0.888 

78.96 

2.703 

0.743 

1. 

566.8 

0.401 

17.91 

Italian Lira lOOO 

0.393 

0.588 

1.570 

128.9 

4.778 

1.314 

1.767 

lOOO. 

0.709 

31.65 


0.655 | 

0.736 

8.813 

| 101.8 

6.736 

1.862 

! 2.498 

1 1410 

_ 1. 

44.62 

Belgian Franc 100 ! 

1.343 

1.650 

4.960 

1 407.4 

15.10 

4.252 

6.584 

1 816. 1 

2.241 

100. 


LONDON 


U.S. TREASURY BONDS 
2% SI 00.000 32nds Of 100% 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


July S 

Sterling 

U3. 

Dollar 

Canadian 

Dollar 



D-mark 

French 

Franc 

Italian 

Lira 

Belglai 

Conv. 

Franc 

Fin. 

1 

Yen 1 

Danish 

Krone 


12V127B 
123+ 12 la 
12* 13 
1*3* 12 *c 

12 is 12*4 

8 i *-8 U 
754-77* 

7**7i* 

8 *s-S 

9-9U 

9riiB.V 
9U 8 *s 
91+91, 

678*7 

65* 67* 
698-65* 
6 A- 6 {» 

6 ft fra 

2 * 48*2 
2*4 *2»* 
5-5 ** 
5l«6M 
6*4.5* 

5-5 i fl 
514 - 51 + 

5*4-65* 

6i4-8i« 

65e-5*z 

io**;o* 

iOrt»-iOA 

10,4-iOp, 

10A-»Oft 

lOtt-JOW 

13-14 

13-14 

13J8l37 8 

1359-14*8 

13t b 141* 

8 * 2 -B5« 
85*^7* 
BSs 87, 
85* 87j 

63, 9 

81* -85, 

85a -87* 

86* 87* 
Bte-87* 

BS»9 

Kit 
M 1 

61,-636 ! 

gicioi, 

10-10*2 

flJaflT* 

9*2-10 
9*2 10 

^T?HPrn^iwwwM>f! 

U7 a .12 

a* e* 


6ie-6s* 

Sri -5 V 

5ra 

11*9-115* 

14I9-X45B 

9*8-030 

fl'i-fla* 

flrtr-658 J 



Aslan S (closing rnras in Singapore): Short-term 8-S*» per cant: seven day s T^u-T*^ per cent; one month per cant: three months 7V7 7 , per cent; 

six months 7Va per cent: one year per eent. Long-term Eurodollars: tw o years SVB 1 , per cent: three years 9V9 7 * per cent: lour years 10-10*« per cent; five 

years I0*«-10*i per cant nominal. Short-term rates are call for U.S. dollars and Jap anese yen: others two days’ notice. 


MONEY MARKETS 


A gentle rap from the Bank 


The Bank of England gare a 
gentle rap od the knuckles to 
the London money market last 
week, as bills became somewhat 
difficult for the authorities to 
And, to service the day-to-day 
shortages in the market. 

An early round of assistance 
was not offered on Friday 
morning, despite a very large 
shortage, at first estimated at 
£9 50m. This followed a period 
when some equally large 
shortages had resulted in the 


run down balances of fllSm. 
Although a lack of bills in the 
market was at least partly 
responsible for last week's 
problems, it has also been sug- 
gested that one of the clearing 
banks is sitting on a large 
amount of eligible paper and is 
not prepared to sell it until 
tomorrow's money supply figures 
are known. 


This may suggest that at least 
one clearer thinks the data 
could be good enough to allow 
another cut in bank base rates. 
But there are many others in the 
market who feel that recent 
comments from the Chancellor 
of the Exchequer, and the Bank 
of England, make any reduction 
unlikely at the moment, even if 
money supply and bank lending 


are at the lower end of expecta- 
tions. 

Apart from the money supply 
there was another reason to take 
a cautious view last week. 
Ministers from the Organisation 
of Petroleum Exporting Coun- 
tries met in Vienna at the week- 
end, in considerable disarray, 
amid speculation about lower 
Opec oil prices. 


MONEY RATES 


UK clearing banks base 
lending rate 12 } per cent 
since June 12 


July 5 


6.25625 


Bank of England being offered 
a very small number of bills at 
the first attempt, and was prob- 
ably meant to concentrate minds 
on the need to sell the paper 
late? in the day. 

At the same time there does 
appear to be an underlying 
shortage of bills in the market, 
and this was illustrated on 
Thursday when the Bank of 
England bought only £2 20m 
under the terms of a repurchase 
agreement, despite offering an 
attractive package, returning the 
bills to the market tomorrow. 

This resulted in Insufficient 
help being given on the day, 
with the banks running forward 


Two months. 


Three months , 


Six months. 

Lombard... 


Intervention ... 


S.4 6.89 

10 : 9 . 10*4 ■ 
1019 - 101 * • 

ltMr-10 ft ; 

IOiVIOiV 1 

Sra-e* 

63,-678 

6.81876 J 

a.; 6.4.6.55 

519-5*4 

669-61, 
6*2 «S* 

6.2B12S | 

_i 6 x 1 


I 

— — 

>o>9 ! 

— 

8*9 




Dublin 


141* -145* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


July 5 
1966 


I Sterling , j Local 

i Certificate, Interbank i Authority 
or deposit • | deposits 


Company 

Deposit* 


Overnight- — 

3 days notice _ — 

7 days on........ — 

7 days notice .j — 

One month—. 125,-1258 
Two months— .1 12fJ 12*a 
Three mo nth* J I2*«l2rr 

Six months 1, 12-117* 

Nine month* -J Ur* 
One year 1 lift- Hr* 


— I 20—13*8 jl2»4— 13 
— ll2S,— 13 


12*2-1318 


12~8-13*8 
»2S S J2)+ 
121 * 12 
125*12* 
121* 124 
12 18* 
Ilrfr-121* 


12*4 

lS5g 

22*3 

121a 

1210 


15-131* 

12*8 

12*8 

125* 


Ills 


FT LONDON 
INTERBANK FIXING 


; Local Auth.i Local ) Finance i 6 Cert ] sor 


negotiable ; Authority ! House : of { Linked 

bonds ■ Deposits ■ Deposit* Deposits! 


ECU 
Linked 
Deposits | Deposit* 


(li.Oa a.m. July 5> 

3 months U.S. dollars 


bid 78 4 


Offer 7 7,'fl 


6 months U4». dollars 


One month — _■ 1-31,-13 
Two modthe— i 13-129, 
Three month kj 125,-12*3 
Six months— J 12*a-125i? 
Nine months^., lab ia's 
One year ( l2i«-ii'e 
Two years .-— | — 

Three years — • — 

Four years.-— .1 — 

Five years—. ■ — 



12tx 

,7.55.7.65 

: — 

1212 

7.65-7.66 

f rara 

12rk 

7.56-7.65 

’ 

12 U 

,7.75-7.85 

- 

12*9 

-7 96 8.05 


Iflra 

: 8.1 8 J 

\ 11*2 



i 1159 

•— 


115* 

— 

; — 

11 Je 

— 

— 




8 >8 838 


9rt-®rV 

91,-938 

9V95* 

fll, -Big 




Bid 7 IS.-18 


offer 8 1MB 


The {bring raise ere the arithmetic 
means, rounded to the neared a,. 
glxtonnth. c! the bid and offered rates 
for SlOm quoted by the market to 
flve reference banks at it am each 
working day. The banka are National 
Waitmmatar Bank. Bank of Tokyo. 
Deutsche Bsnk, Banquo Nationals do 
Fane and Morgen Guaranty Trust. 


ECGD Fixed Rata Finance IV: Average Rate ol Interest period June 6 to 
July 2 (inclusive): 12.535 par cant. Local authority and finance houses seven 
days' notice, others seven days' fixed. FinancB Houses Base Rate (published 
by the Finance Houses Association): 13 per cunt from July 1. 1965. London 
and Scotush Clearing Bank Rates for lending 124 per cent. Bank Deposit Rates 
tor sums at seven days' notice 6.6S-B.7S per cent (net). Treasury Bills: Average 
tender rare of discount 11.9246 per cent. Caniflcatee of Tax Deposits (Series 6): 
Deposits £100.000 end Over h«ld under one month 12*, per cent: one-three months 
124 nor cent throe- six months 124 par cant: six-nine months 12 per cent: nine-12 
monthe 12 per cant. Under £10.000 114 par cant from Juna 27. Deposits held under 
Series 5 12 per cane. The rate for all deposits withdrawn tar cash 8 par cent. 
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CHARTERHALL 


NORTH AMERICA PLC 


8 St James’s Square, London SW1Y 4JW 


Following the placing of 2,750,000 Ordinaiy Shares 
of lOp eadi together with 550,000 Subkimdon 
Warrants in Charteihan North America PLC, the 
Council of The Stock Exchange have granted a 
d ealing facility for the Ordinary Shares and 
Subscription Warrants under Rule 53 53 of its Rules 
and Regulations. Dealings are expected to beg^n on 
Monday 8th July 1985. . 
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This advertisement comfrfies vwft the requirements of the Council of The Stock Exchange 
of the United Kingdom and the Repubficof Ireland 



COMMONWEALTH BANK OF AUSTRALIA 


(A statutory corporation of the Commonwealth of Australia) 
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A.$ 125,000,000 
12% per cent Notes due 1990 


Issue Price 100!4 percent 


The Commonvwalth of Australia guaranteeslhe due payment of aH moneys that are, 
or nnay at any time become; payable by the Commorwaalth Bank of Australia 


The following have agreed to subscribe or procure subscribers for the above Notes: 


Swiss Bank Corporation International Limited 
Credit Suisse First Boston Limited 

Union Bank of Switzerland (Securities) Limited 
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Pictet International Ltd. Sarasin Intern ati onal Securities Lfcnttad 

Swiss Volksbank United Overseas Bwik 

Verband Schweberischer Kentonatbankan 


Applicatton has been made for the 12% per cent Notes due 1990 to be admitted to the Official List bv 
theCoundl of The Stock Exchange, a*jectonV tothe issueof the temporary Global Nota 
Interests payable annually in arrears on 25th July, the first payment being made on 25th Julv 1986 
Full particulars of the Notes are available in the Extel Statistical Sennce and maybe obtained dmino i Kimi 

business hours i^> to and Including 10 !h Juty, 1985 fromthe Company Announcements 

Office of The Stock Exchange and up to and Including 22nd Ju^ 1985 from: 
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SECTION in 


FINANCIAL TIMES SURVEY 


Trinidad and Tobago 


A new realism pervades these Caribbean islands as 
a petroleum based economy adjusts to declining 
oil revenues. The task is to broaden the industrial base 

The carnival is over 


By Fiona Thompson 


EL DORADO remains u elus- 
sive today In Trinidad and 
Tobago as when the Conquista- 
dors were first drawn to the 
land to pursue that vision of 
riches. The island republic, 
early in Its independent life, 
found itself sitting on a gold 
mine (in this case, based on 
petroleum) but has since seen 
its easy wealth slipping away. 

The decline in oil revenue, 
which permitted a spectacular 
rise in living standards before 
prices and production slumped, 
has forced the country to accept 
a new realism. .Hie adjustment 
process, including a sharp curb 
on imports and tighter currency 
restrictions, is still going on — 
and may yet cause more pain. 

At government level it has 
already been aborted thf the 
fragile structure of the coun- 
try’s petroleum-dominated eco- 
nomy must be broadened and 
strengthened. ■■ 

It is now pottcy to provide 
greater encouragement for local 
enterprise, new industry and 
outside participation and invest- 
ment which has required a shift 
in the guiding principles of fills 
small, but understandably proud 
country. 

Equally crucial Is a change in 
the attitudes of the people of 
the racially diverse but politic- 
ally stable democracy. A 
government report says: 
"Among many people in this 
oounfiy, there exists an under- 


lying persuasive fee ting that 
* something will turn up 

“It is the only place in the 
Caribbean and probably in the 
whole world, where irresponsi- 
bility 'is romanticised,” Mr 
Stevenson SarJeant, Mayor of 
Port of Spain, said last month. 

The capital city, he said, is 
a reflection of the country. Tts 
narrow European-like streets, 
the mixture of Spanish, French 
and British architecture, the 
ethnic mixtures of its hustling 
throngs, its lively commercial 
activities, the congestion in its 
streets and ports, the high 
incidence of crime, the presence 
of destitution among wealth and 
splendour, its individualism tell 
the story of a unique city, in a 
state of what seems like 
perpetual change." 

The country, richest of the 
Caribbean nations has a dollar- 
based economy and is influ- 
enced more by Its major trading 
partner, the U.S, than by^ its 
nearest . neighbour, Venezuela. 
The Trinidad and Tobago 
dollar has been pegged to the 
VS. dollar at a rate of TT52.4 
since 1976. 'Whether that rate 
can be maintained is open to 
question. 

It is with the key issues of 
investment and foreign 
exchange earnings in mind that 
Mr George Chambers, Prime 
Minister, arrives in London 
today at the start of a month 
long six-nation tour. Mr 
Chambers, who has not exactly 
claimed the limelight at home, 
is now seeking export markets, 
and agreements to enhance 
exploitation of the country’s 
still considerable resources of 
oil and natural gas. 

Trinidad is still reeling from 
the oil trauma. During the ' 


boom years growth was running 
at up to 8 per cent in real terms , 
and .the economy seriously over- 
heated. 

Between 1977 and 1982 
average weekly naming * 
increased by 20 per cent a year, 
and the people took off on a 
spending spree. According to a 
government task force which 
reviewed the aftermath "there 
was "conspicuous" spending on 
imported household electronic 
gadgets, high quality liquor and 
foreign travel. 

The end of the high life was 
signalled by the oil price cuts 
of 1981 and 1982. It is now 
seen that traditional industries, 
like agriculture, were damaged 
during the boom, when wage 
deals ceased to relate to pro- 
ductivity and local patterns of 
investments, became distorted. 

Falling revenues 

The April 1983 price fall 
amounted to 22 per cent and 
the country started to find its 
foreign exchange draining 
away. At the end of 1982, 
foreig n reserves totalled 
TTf7.6bru The figures plunged 
to TT$2.8bn at the end of 1984. 
and the first three months of 
this year have seen a further 
fall of TTJ747m. 

Earnings from oil fell from 
TT$-L2bn in 1981 to TT$2.6bn 
last year. 

Trinidad, not a member of 
the Organisation of Petroleum 
Exporting Countries, depends 
on the maintenance of lto price 
cartel. A banking expert has 
estimated that a UiL$5 price 
drop wotdd cost the country 
TT$720m In lost revenue. 

Gross domestic product last 
year showed a decline of 7.4 per 
cent and the balance of pay- 


ments deficit totalled TT$1.7bn. 
At the same time, unemploy- 
ment has risen — official figures 
range between 12.8 -and 14 per 
cent— and after the years of 
freewheeling, the Government 
is imposing a measure of wage 
restraint. The carnival is over 
for Trinidad and Tobago. 

The Central Bank says that 
the economy has contracted, 
reducing iifflatioxuxy pressures 
and bringing imports, prices, 
wages and the rate of credit 
expansion to more realistic 
levels. 

On the bright side, there was 
a TT$476.2m merchandise 
trade surplus last year, after a 
1983 deficit of TT$729.8m. In 
the first three months of this 
year consumer prices rose by 
only 2.6 per cent, the lowest 
first quarterly figure since 1978. 

During the British leg of his 
tour, Mr Chambers will seal an 
agreement on a joint venture 
with 1(3 to create a methanol 
plant at Point Fortin in South 
West Trinidad. A similar plant 
already established at the 
nearby Point Iasas industrial 
complex has been one of the 
success stories of the recent 
past , showing a profit of 
TTflOm after its first year of 
commercial production. Petro- 
chemicals are seen as ft focal 
point of growth fbr the fixture. 

The new project will be a 
three way partnership between 
the Government; Id; and the 
IFC, a World Bank affiliate, 
coupled with the Common- 
wealth Development Corpora- 
tion. 

Mr Alan Twist, ICTs methanol 
venture manager said: 

" Trinidad has an abundance of 
natural gas, a stable govern- 
ment; and a very democratic - 



and pleasant population. It is a 
memb er of the Commonwealth, 
KngHch js the national language 
and it has a very high calibre 
of indigenous people.” 

The threeway arrangement 
points to the future shape of 
joint ventures in the energy 
sector. In his January budget 
Mr Chambers, who is also 
Finance Minister, gave a strong 
hint that the Government would 
not necessarily insist — as in the 
past— on a majority holding in 
such projects. 

It is a shift with emotional 
as well as economic, significance 
for the people of Trinidad and 
Tobago— they are having to 
depart from policy propounded 
by their first Prime Mixuster, 
the late Dr Eric Williams, who 
insisted that the country’s 
people should have sole daim 
on its natural assets. 

This charismatic intellectual, 
a bewildering enigmatic and 
latterly solitary man. was the 
founding father of modem 


Trinidad who led his people attend Can com heads of govem- 
from British Colonial rale, to meat meetings, he saw to it 
independence in 1962 and that Trinidad met its obligations 


beyond. to its Caribbean neighbours. 

A visionary, Dr Williams had under the Treaty of 
little time for the traditional Chaguaramas. 
industries, like sugar, which he tv_ m - sn 

saw as symbols of colonial 
servitude. This land. Dr 
Williams said at the opening 5, eafl i J® 
ceremony for the 2,000-acre ,n 

Point Lisas industrial estate. JliSlhST nSSSt 
"where sugar cane was once “ ean * *“■* a 

edtivat«L will now nrodnee < * tmrter °* «*• population has 
iranuid’ steS? bjgl since birth under PNM 

Strong challenge Mr Chambers faces a strong 

Dr Williams was, frankly, a challenge at the general eleo- 
difflcult man. He was capable of **«». which must take place by 
freezing out bis own Cabinet February 1987, from a new 
Ministers refuting to see them opposition coalition, the 
for months on end, he asked National A ll i ance for Recon- 
them to sign undated letters of struction, which believes it 
resignation to be held for pos- provides a credible alternative, 
sible future use. One unfortu- an<J the backing to achieve 
note DA Ambassador, was success. 

denied an audience throughout The alliance is led by Mr 
his entire residency. A. N. R_ Robinson, a former 

Pa radoxically, though Dr PNM cabinet minister, whose 
Williams refused -for years tir -popular appeal recalls tharof 
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Dr Williams, in. contrast to the 
self-effacing style of Mr 
Chambers. However, the under- 
lying conservatism of the 
electorate could well ensure 
that the PNM pulls through 

a gain . 

In any event, austerity 
measures cannot be delayed, 
Ur Frank Barsotti, Permanent 
Secretary at the Finance 
Ministry said: “ The country 
wfls spoiled by a sudden injec- 
tion of money which created a 
kind of euphoria. The Govern- 
ment after the first oil shock, 
found itself on a wave of 
affluence and embarked on a 
number of very large capital- 
intensive projects. They lost 
right of the fact that if anything 
went wrong with the revenue 
stream there would he 
problems." 

Hie Government needed to 
take draconian measures. "Since 
1982, it has been giving medi- 
cine, but not a heavy enough 
dose," he said. - 
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Message by Hon. 
George Chambers, 
Prime Minister of 
Trinidad and 
Tobago 


The publication of this Survey by the Financ i al Times 
provides a welcome focus on Trinidad and Tobago, a country 
which, given its enviable record of social and political stability, 
is not often featured in the international news. The fad is that 
since our Independence almost twenty-three years ago we have 
a grtrtnnurfy nurtured the democratic institutions which protect 
constitutionally enshrined and entrenched freedom s, t he 
independence of the judiciary and a parliamentary system 
founded on manifestly free, fair and regular elections. The 
people of Trinidad and Tobago are deeply committed to the 
p rese rvation of these fundamental principles. Within the world 
community, whether in the Commonwealth, the inter-American 
System or on the broader stage of the United Nations, Trinidad 
and Tobago has a reputation for its support of the causes of 
intwnatinnal justice, peace and mutual respect among nations. 
It will be observed men, that there is more to Trinidad and 
Tobago calypso, carnival and steelband, important as these 
are; as expressions of the unique creativity and vitality of our 
cosmopolitan people. 

That dimate of stability has enabled the country to achieve 
remarkable social and economic progress, such that its people 
now enjoy one of the highest standards of living in the Western 
Hemisphere. The last decade was marked by particularly 
vigorous growth and widespread distribution of the benefits of 




QPE3C standards, Trinidad and Tobago is one of the oldest oil- 
producing countries and has maintained a production per head of 
population which is higher than many other oil exporters. Vast 


reserves of natural gas have also been discovered offshore in 
recent years on a scale which places the country among the k ey 
gas-rich areas of the world. 

With the enhanced oil revenues at our disposal we have 
proceeded to modernise the economy through the expansion of 
social infrastructure, improvement of economic services and 
investment in new productive assets based primarily on the 
country’s substantial natural gas resources. Specifically, pipelines 
have been constructed to bring the gas across the country 
to a 2,000-acre industrial estate served by a newly-developed 
deep-water harbour and including an electric power plant with 
substantial generating capacity. On this estate are located the 
ammonia, methanol, steel and urea plants which herald a new 
and decisive stage of diversification of the economy. 

In this period, Trinidad and Tobago in recognition of its 
wider regional responsibilities provided generous economic- 
assistance to its less fortunate neighbours in the Commonwealth 
Caribbean. This assistance was fairly significant in relation to 
our own resources and granted on concessionary terms in the 
interest of stability in the region as a whole. 

Even before the transformation of the country's public 
finances which occurred in the years immediately after 1974, 
Trinidad and Tobago had been financing its development for the 
most part from its own resources. This policy continues today, 
despite the weakness of oil prices and consequent severe loss of 
revenue. Accordingly, since 1982 the Government has of its own 
volition embarked on a policy of fiscal and monetary restraint 
aimed at protecting the gains achieved during the years of 
economic expansion. There are clear signs that the population 
generally understands and has begun to accept the inevitable 
need for adjustment of its expectations and that the policy is 
achieving its objective. 

The private sector has always had an important {dace in the 
economy of Trinidad and Tobago. In an earlier penod the key 
industries, sugar and oil, were wholly under private ownership. 
The light manufacturing sector, banking, insurance, commerce, 
agriculture and construction remain largely so today. However, . 
in recent years the Government has undertaken major invest- 
ments, particularly in the energy sector where the magnitude of 
the resources required was clearly well beyond the capability 
of the local private sector. Even so. Government’s preferred 
alternative has been to form joint ventures with foreign private 
interests which are able to contribute capital,. know-how, markets 
and the like. Despite these investments, the Government remains 
clearly committed to developing Trinidad and Tobago as a mixed 
economy with its role being generally supportive of private 
sector initiative. 

The non-oil sector of the economy has developed largely to 
satisfy domestic demand. When the earning from oil were more 
than adequate to meet immediate foreign exchange needs, this 
structure of production could have been supported. However, in 
view of the changes which have taken place with respect to oil, 
international trade must take on a new meaning for Trinidad and 
Tobago. Specifically, the non-oil sector must deliberately find 
export markets, both within the region and outside but with a 
firm thrust towards the latter. In mis regard, the Government 
has in the past two years or so introduced specific incentives 
for exporters, created a specialised institution with a mandate 
to promote and develop exports and is now actively considering 
other initiatives such as establishing export zones, including a 
science park. Steps are also being taken to stimulate tourism, 
an activity which already earns significant foreign exchange but 
is still performing well below its potential. 

With this new emphasis in policy, the Government is 
redoubling its efforts to attract private direct foreign investment 
to the country. We have several strategic advantages in this 




industrial processes, a location at the crossroads or me Americas 
and preferential access to two of' the largest markets, that is the 
United States of America and the European Economic Community. 
Of no less significance is the fact that the constitutional 
guarantees of private property rights extend to foreign invest- 
ments. Freedom to repatriate capital brought into the country 
and to remit earnings on a current basis have been a long 
tradition with us. Moreover, Trinidad and Tobago is a signatory 
to the convention establishing the International Centre for the 
Settlement of Investment Disputes (ICSID) . In sum, therefore, 
there is a well-established framework few: the protection of the 
foreign investor. 

The measure of the importance which my Government 
attaches to foreign investment and exports is my personal 
involvement in marketing Trinidad and Tobago to potential 
investors. With the country's enviable record of stability and its 
many other advantages, I feel confident that success will attend 
our endeavours. 




The Prime Minister’s Office, 
Whitehall, 

Port of Spain, 

Trinidad. 


£U*tr CCf 


Hon. George Chambers 
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A chain is only as JByjl 
strong as... 

Each of its 
links that ^ 
cannot bend,bat_ 

R’s allot more powerful 
withananchorattheend 


All ships need an anchor. And perhaps 
the one that needs it most is that riskiest 
of human vehicles: relstionsfr/ps. 
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There is a strong inter-relationship 
amongst those members of our family 
of services: Trust Company, Finance 
House and the Merchant Bank. They 
are all anchored by the originating 
solidity of die National Bank itself. 


waves of instability in memory. 


Practical evidence that this has worked 
well for you, and us, is the fact that all 
our Companies have remained on their 
financial keel in their most recent per- 
formances — this at a time when many 
other corporate vessels were being 
tossed about by some of the worst 


The chain, the anchor, the successful 
navigator — no financial venture should 
be embarked upon without them. With- 
out us. 


That's why die National Bank, Trust, 
Trin finance aid Merchant Bank make 
such a fleet of good sense. 


Reg. Office: P.O. Box 718, 60 Independence Sq. 

Port of Spain, Trinidad, W J. 
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Challenge to the ruling party 


TO TRINIDADIANS under 30 — 
•that 4s the majority <xf the 
population — there has been only 
one form of politics, that of 
the People's National Move- 
ment. And for all Trtnidad ians , 
the PNM has meant Dr Eric 
Williams, the former prime 
minister, and the party’s 
founder and leader until his 
death in 1881. 

Despite having almost three 
decades of uninterrupted rule 
by the same party, Trinidad 
and To&ago is a vibrant multi- 
party democracy. All efforts by 
several of these other parties, 
many of which have withered 
and died over the years, to 
replace the PNM have been 
unsuccessful. 

Now, however, there appears 
a new and more real threat to 
the PNiTs continued hegemony 
of Trinidad and Tobago's politi- 
cal life. It is in the form of 
the National Alliance for 
Reconstruction (NAR), a co- 
alition of three parties, headed 
by Mr A. N. R. Robinson, a 
former PNM Cabinet minister. 

Public opinion polls by poli- 
tical analyst Dr Selwyn Ryan, 
the results of which were pub- 
lished in May, suggest that the 
NAR commanded 58 per cent 
of the electorate’s support, and 
would, in a general election, 
humiliate the PNM. which got 
17 per cent support. 

“This is the worst showing 
which the PNM has made since 
the polls were instituted some 
ten years ago," said Dr Ryan. 

The NAR has already estab- 
lished - its credentials as an 
alternative to the PNM. The 
opposition parties swept all the 
county councils, previously con- 
trolled by the PNM. in the last 
local government elections. 

The next general election is 
constitutionally due by early 


1987. With the waning political 
fortunes of the PNM, Mr George 
Chambers, the Prime Minister, 
is unlikely to call for a vote 
much earlier than this. 

There is little mystery to the 
long rule of the PNM. It can 
be expalined by the political and 
intellectual weight of Dr Wil- 
liams. 

“Up to 1969 and 1970, the 
PNM was regarded as having a 
leader of considerable stature," 
says Dr Ryan. “It had e pro- 
gramme which was difficult for 
any other parly to displace. It 
was dynamic, and strong in Its 
organisation.” 

Dr Ryan says the steam ran 
out of the PNM by 1971, hut 
the party retained office because 
of fears of the impact of leftist 
groups. 

■ The PZVM’s continuation in 
office end its winning elections 
in 1976 and 1981 was the result 
of the failure of opposition 
groups to present a coherent 
alternative. 

“If opposition parties can 
present a credible alternative to 
the PNM, then there will he a 
change of government." predic- 
ted Dr Ryan. One PNM view 
credited the PIMM’S success over 
the past 29 years to the fact 
that the party is highly organi- 
sed. 

“ When any group challenges 
the PNM in a general election." 
he said, “it is challenging an 
organisation which is starting 
out with the support, through 
membership mid affiliated 
groups, of about 30 per emit of 
tiie electorate. 

“The PNM does not contest 
an election. It attempts to in- 
crease the number of voters 
already supporting it." 

The NAR coalition is there- 
fore likely to be watched over 
the next few months to deter- 
■ mine whether it has found the 
I right adhesive which could 


make it successfully challenge 
the ruling party. 

Mr Robinson is zxot unaware 
of the potential problem. ’There 
is always the possibility of 
fragmentation after the elec- 
tron," he admits. " But recogni- 
tion of the need for unity Is 
deep within Che party. The 
tendency Is towards co-operation 
rather than to fragmentation.” 

In a society when personality 
is Important in politics, the 
articulate, confident Mr Robin- 
son starts with an advantage 
over tiie withdrawn Mr Cham- 
bers. 

The PNM is no longer Dr 
Williams’ party — It now has to 


Politics 


CANUTE JAMES 


stand or tfaU on die basis, of 
its ability to continue to fight 
off the opposition. 

But politics in Trinidad and 
Tobag o is compounded by race. 

Dr Williams ensured he had 
in high and visible office several 
representatives of the Indian 
community in what was, in 
essence, a sjack party. 

Mr Robinson complains that 
already race is being made an 
issue in the formation of the 
NAR. “ It as already being said 
that the NAR represents an 
Indian takeover. In the NAR 
•the East Indian is being more 
effectively represented, than in 
the ENM.” 

Trinidad and Tobago is, by 
nature, a society of conservative 

tendencies. Despite the polls, 
which indicate strong support 
for the NAR, a PNM official 
says there is always the possi- 
bility that, faced with a ballot 
paper, Trinidadians may opt 


for the rulers they have 
experienced. 

Mr Robinson does mot Share 
thin view. “In the next elec- 
tion we will haw an excellent 
chance of taking office," the 
NAR leader says. 

“The general potitfcal and 
economic climate indteares this. 
The consensus is that the time 
has come for a change. 

“There ds a downturn in the 
economy. There ds growing un- 
employment. Businesses are 
closing incomes have either 
stabilised or ame dec&utag.” 

The support for the NAR 
appears based on disaffection 
with the PNM's polkaes. The 
coalition has yet to presens: a 
coherent package of alternative 
policies. This is being formula- 
ted, Mr Robinson says and will 
concentrate on economic reform. 

A change of govennxient to 
one formed by the NAR Is 
hardly likely to bring about any 
perceptible alteration an Trini- 
dad end Tobago's ideological 
direction. Both parties are 
centrist and conservative in 
nature. 

The issues in an election are 
likely to be economic, end mote 
to do with style and changes of 
emphasis. The PNM represen- 
tative said the party had to 
show the electorate Us record 
in tire construction of highways, 
houses, industrial plants “. . . 
« rat other indications of the 
pro g re ss width the country has 
made under GovwEomaent.” 

“We would be turning our 
attention to the areas winch the 
Government has neglected," 
says Mr Robkhon. “We will be 
looking seriously at -the develop- 
ment of tourism <asad agricul- 
ture." 

There 4s also a community of 
views an the country’s foreign 
relations. Trinddad and Tobago’s 
decision: not to support the 


PROFILE: GEORGE CHAMBERS, PRIME MINISTER 


Wealth of experience 


IN CARIBBEAN politics, 
where much is made off 
dnaisoa and bombast. Mr 
George Chambers, the Prime 
Minister of Trinidad and 
Tobago, is on anomaly. That 
be Is a typical Caribbean 
politician is emphasised by 
the fact (hat he inherited the 
prime miinMwiWp from a 
leader who, by any standard, 
is a very hard political act 
to follow. 

The stridden death of Dr 
Erie Williams in 1981, after 
25 years at the hebs off 
< Trinidad and Tobago, left 
the xnfing People’s National 
Movement with a fQemma 
There were many candidates 
to take over the leadership. 
Mr Chambers was among! the 
least likely. What he had 
going for him, according to a 
party official, was that he was 
also the least likely to pro- 
voke the disfavour off any of 
the factions of tirie ruUug 
party. He was in essence the 
compromise man. 

In static contrast to the 
man he succeeded, Mr 


Chambers is quiet and un- 
assuming to the point of 
being seff-effadng. He is, 
agrtn, « typically Caribbean 
politician, publicly shy. He 
rarely holds press confer- 
ences or entertains the press 
for interviews. 

All this only serves to 
mask a wealth of experience 
in the politics region,. Mr 
Oaiie m Jo self-educated, 
having dime a correspondence 
course in “ general educa- 
tion” with a British institu- 
tion. 

This was followed by stints 
In offices of load solicitors 
and with an oU company's 
legal departmeiti. Official 
literature includes among 
his hobbles “ reacting, record 
playing and sea bathing.” 
Mr Chambers entered polities 
to 1966 on a PNM ticket and 
has been a member of parlia- 
ment ever since. 

Aged 54, and the political 
le ader o f what jts th e richest 
country to the Commonwealth 
Caribbean, there are few cor- 
ridors to the administration 


which an strange to Mr 
Chambers. 


In the decade and a half 
before he be came prime 
minister, be heW portfolios 
In the finance, public utili- 
ties; (rotating, national 
s ec uri t y, education industry 
and commerce, and 'agricul- 
ture ministries. 

The circumstances under 
which he took office, and Us 
disposition, have bidden what 
Is now accepted in Trini- 
dadian politics as a fiercely' 
independent spirit. That 
explains the surprise off many 
when.’ Mr Chanibers refused 
to Join gome of hls Caribbean 
colleagues to supporting the 
U5. military invasion of 
neighbouring Grenada tn 
October, 1883. 

..Although he lacks what 
other Caribbean leaders con- 
sider essential ingredients fat 
the make-op off an idea! 
po litician , they do .not hide 
their respect tor Mr 
Cha mb ers. Particularly to 



Prim* Minister Georg a CAmi^wk 

MtlH tin compromise m*n 


regional affairs where Trini- 
dad and Tobago’s financial 
ekmt is important. 

Officials of the PNM ffis- 
into persistent reports that 
(hero is a move afoot to 
remove Mr Chambers, and 
replace him with' someone 
considered better able to 
revive (he party’s waning 
popularity, the question of 
who should replace him will 
not easily he resolved—* 
factor which works to Mr 
Chambers' favour. He has 
going for Mm the fact that he 
is still the compromise man. 


Canute James 


PROFILE: A. N. R. ROBINSON, OPPOSITION LEADER 


Peak of popularity 


ANGOSTURA aromatic bitters and OLD 
OAK Rum. Two of ANGOSTURA'S most 
distinguished and internationally famous 
products. 

The magic touch of ANGOSTURA aro- 
matic bitters enhances the taste of many 
drinks and dishes too... 


The smooth quality of OLD OAK Rum por- 
trays the expert blending of finest aged 
rums in the true Angostura tradition. 
ANGOSTURA aromatic bitters and OLD 
OAK Rum -Quality products, blended 
with pride. 


- .J - 



THE POLITICAL leader of 
the National Alliance for 
Reconstruction, Mr A. N. R. 
Robinson, wants to change the 
course of Trinidad and 
Tobago's history. He heads a 
coalition of three parties 
which is challenging the 
ruling People’s National 
Movement. 

Over the past three decades 
that the PNM has dominated 
the country's political life 
several vain attempts have 
been made to challenge It 
Mr ftoMnson feels Chat the 
time has come for a change. 

A dapper, eloquent 58-year- 
old, Mr Robinson la no 
stranger to high political 
office. He served as finance 
minister and then as foreign 
minister to Dr Eric Williams, 
the former prime minister. 
When he resigned from the 
Government to ApriT1970, Mr 
Robinson, said he could not 
continue being part of 
aa administration more 
interested to retaining power 


than in nmntog the country. 

Behind all this, there were 
reports of disagreements, 
political and personal 
between Mr Robinson and the 
former prime minister. His 
political stock did rise after 
his resignation hut the 
domination of Trinidad’s 
PNM did not offer him many 
opportunities to get Into 
national polities. 

From his position of diair- 
man of the Tobago House of 
Assembly, he has moved 
slowly and carefully back into 
tiie centre of national polities 
Hls return was under- 
lined by public opinion 
polls In May which sug- 
gested he now leads and 
would overwhelm the ruling 
party in an election. 

The polls also indicated that 
Mr Robinson was by far the 
most popular political leader 
In. the country. Hls belief 
that the NAR can break the 
PNM stranglehold is sup- 
ported by the successes which 


(he opposition parties had to 
local government elections 
where the ruling party fared 
bgdly. 

Mr Robinson holds degrees 
of master of arts from St 
John’s College, Oxford, 
bachelor of law from London 
University and barrister at 
law from the Inner Temple; 
London. 

The international legal 

fraternity has recognised him 
through awards from the 
international conference to 
human rights and humani- 
tarian law which is affiliated 
to the UN. Mr Robinson Is 
now completing a second 
book, following Ids 
“Mechanics ot Independence.** 
published to 1971. Jfetealto 
an avid poet 

Mr Robinson does not 
promise - any significant 
ideological changes if he takes 
office. He promises policies 
which he says are needed to 
halt the deterioration In the 
economy. 



Leader ol t ho National Alliance tv 
Reconstruction, A. N. R. Robinson: 
hoping to crack tin 3 0-year hegemopf 
of the ruling People's National 
Movement. 


“In the next election we 
wiD have. an excellent chance 
of defeating the PNM." he 
maintains. If bln confidence Is 
vindicated, Mr Robinson may 
be Justified in feeling a sense 
of achievement in cracking 
the PNM’s 30-year hegemony 
—albeit one of whleh he was a 
part. 


C. J. 


KIER INTERNATIONAL 


WE WORK WORLDWIDE 


Kier International has exported its 
diverse skills to many parts of the world. 
From its headquarters in England and local 
offices in Africa, the Middle andF&r East; 
the Pacific, Central America, the Caribbean 
and the USA, Kier International can provide 
a total construction service worldwide. 

We are experienced in the full 


spectrum of Civil Engineering.Buildmg and 
Mechanical Erection, including roads, 
bridges, hydro schemes, marine structures, 
airports, power stations, water engineering, 
mining and energy related projects. 

We operate as Main Contractors, 
Management Contractors or Specialist 
Contractors, and we offer Turnkey Design 


and Construction options. 

Rar full details of our capabilities 
please contact Bill Fbx, Managing Director; 
Kier International Limited, Ttempsford Hall, 
Sandy, Bedfordshire, SG19 2BD, UJC 
Telephone: Biggleswade (0767) 40111 
Telex: 82345 Kier G 
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United State’s tawahm of 
Grenada in 19S3 has not affec* 
. ted its relations with ‘Washing- 
ton. The US remains the 
country’s largest trading 

partner. 

More substantial changes 
divide the parties on the touchy 
subject of Trinidad and 
■Tobago’s relations wlm its 
partners in the Caribbean Eco- 
nomic Community (Caitcom). 
Dr "Williams's nationalism led 
other Caribbean peoples to 
vfew Trinidadians mistakenly as 
being overly cfaauvtoistie. Jt Is 
a sentiment whleh has affected 
the way the country s acetous 
are viewed by Its neighbours. 

•• Trinidad and Tobago is 
100 per cent committed to Can- 
com," says Mr Wendell Mottley, 
tiie Industry and commerce 
minister. “There are defects 
which we believe should be 
corrected, and there Is a lack 
of reciprocity in the community. 

But there should be no doubt 
about this country’s conttnit- 
jnenL m 

The NAR, according to Mr 
Robinson, would pay more- atten- 
tion to Oaricom. “The com- 
munity is not to be abandoned 
by Trinidad and Tobago. We 
mugt start with improving rela- 
tions with our neighbours." 

In toxins of global foreign 
policy, relations with the Carib- 
bean community appear not so 
significant. But it is on Issue 
which could be the touchstone 
off wader foreign poflicy. A 
government's handling of (he 
matter cannot be careless. 

Dr Eric Williams ms one 
of <the architects off the economic 
community. Now sections oE 
the business community want 
the Government to puR out. 
“ Caricom is an emotional issue 
to the people of fids country." 
says Mr Mottley. 
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Search is on for crutches 


Economy 

CANUTE JAMB 


TT DOLLARS BN 


FOR TRINIDAD and Tobago, 
the halcyon days are over. 
"We have shot out of the 
clouds back to the ground, back 
to reality,'*, says Mr Leonard 
Hacks haw, president of the 
chamber of industry and com- 
merce. The soft market for oQ, 
the touchstone of the economy, 
has brought an end to a decade 
of freewheeling consumerism . 

Xt was a period described in 
song by a local calypsonian as 
"Capitalism gone mad." The 
Government is now faced with 
the prospect of . 
crutches — and quickly too — for 
the lop-sided economy which. 
In better .times, depended on 
the oil sector for over 80 per 
cent of its export earnings. The 
Options are few and not very 
encouraging, at least for short- 
.term salvation. 

In its annual report which is 
to be published next month, the 
Central Bank reports a decline 
of 7.4 per cent 'bribe country's 
gross domestic product last 
year, after a 5.2 per cent fall 
in 1883, growth of 2.4 per cent 
and 3.4 per cent in 1981 and 
1982, respectively marked the 
tail end of the boom years. 

Ironically, last year's fail in 
GDP came despite an improve- 
ment in the oil sector. H The 
faster rate of decline in 1984 
occurred despite a significant 
improvement in the petroleum 
sector in which the added value 
grew by 9.2 per cent in contrast 
to an average annual decline 
of 4^ per cent over the period 
1981-83," {he Central Bank 
reports. 

The positive performance of 
the petroleum, sector, the 
report says, "was dwarfed by 
the negative performance of the 
.non-oil sector of the economy." 

Dr Burk Bobb. Governor of 
the Central Bank, has said 
there is no mysttuy to the 
economy's performance over the 
past two years. 

"Old prices have been falling, 
effective petroleum tax rates 
have been reduced, government 
expenditure , ha* Tiad to bo cut 
in line with falling revenues 
and, a* a - consequence, the 
stimulus provided by govern- 
ment expenditure to the non- 
oil economy has waned," 
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He says that the private non- 
oil sector Is too dependent to 
be an alternative source of 
economic dynamism 

Some businessmen say, how- 
ever, that the Government has 
been shortsighted in abandon- 
ing other sectors of the 
economy after the Opec price 
increases in the early 1970s. 
Earnings from oil fell from 
TT*L25bn in 1981 to TT$2.69bn 
last year. 

These earnings caused a 
build up of foreign reserves 
which reached TT$7.6bn in 
1982. Since then the fall in 
gpraings has caused a sharp 
erosion in the reserves. They 
fell to TT$4.9bn in 1983 and to 
TT$2.8bn by the end of last 
year. 

According to Dr Bobb. the fall 
wba necessary to deal with the 
economic circumstances. “The 
controlled fall in reserves was 
an explicit policy choice, that 
alternative being selected to 
cushion the decline in economic 
activity by permitting the 
country to draw on its accumu- 
lated savings to finance current 
production." 

Without such a policy, he 
said, the decline in economic 
activity would have been preci- 
pitous and traumatic. “ At 
present the co untry' s import 
cover ratio is about seven 
months.” 

One positive consequence of 
the recession b*« been an 
Improvement in the fiscal 
budget, where the deficit has 
been reduced to TT$LS9bn — 
6.7 per ' cent of GDP, the 
deficit In 1982 was 13.9 per 


1981 82 83 84 


cent of GDP. 

But this has been achieved 
through a reduction in capital 
expenditure from TT$3.5bn in 
1982 to TT$1.9hn last year. 

It has been detrimental to 
key sectors such as construction, 
which fell last year by 13.5 per 
cent and they contributed to the 
1.7 percentage point increase in 
unemployment, now at 12-8 per 
cent 

The economy is carrying a 
balance of payments deficit of 
TT$1.7bn— a marginal improve- 
ment on the deficit of the 
previous year, but still TT$L2bn 
more than 1982. 

Buyer’s market 

In efforts to stem the drain 
on reserves the Government has 
imposed several measures, in- 
cluding tighter monitoring of 
foreign exchange, increased 
stamp duties on imports, and 
some restrictions on imports 
such as garments. 

"This used to be a seller’s 
market,” says Mr Hackshaw. 
“ Now it has changed to being 
a buyer's market.” The fall in 
demand is clear in the move- 
ment of consumer durables. 
Demand for motor cars, locally 
assembled, has slipped by 20 
per cent 

The Government has sug- 
gested to the private sector that 
it becomes more involved — an 
engine of growth in the restruc- 
turing of tiie economy. But the 
sector itself needs to adjust to 
the changed circumstances after 
10 years of being overshadowed 
by oil and heavy industry. 
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The Government reports 
increasing foreign interest in 
heavy industry, particularly in 
petrochemicals. With cheap 
domestic gas, the Government 
ha* been increasing its produc- 
tion of ammonia, methanol and 
urea in new plants constructed 
with oil revenues. Bat this is 
still a weak, unformed leg of 
the economy. Mr Wendell 
Mottiey, the industry minister, 
says tiie investments in heavy 
industry have a long-term 
objective. 

Agriculture, once the back- 
bone of the economy, was also 
neglected during the oil boom. 
The sugar industry recorded 
heavy losses, had to be sup- 
ported by toe budget, and lost 
valuable overseas markets. It 
Is being restructured. But it 
win be some time before toe 
fall in agricultural output since 
1981 will be reversed. 

Government ministers speak 
of improving tourism and 
increasing earnings. But they 
do not expect this to make more 
Than a mar ginal contribution to 
the national economy in the 
next few years. Despite the 
enormity of the problems, there 
is more than a small degree 
of optimism in both this Govern' 
meat and toe private sector, 
tKat the country can ride the 
economic storm. 

Mr Anthony Ja colon, junior 
minister for finan ce, said 
recently that there were indica- 
tion that the recession had 
bottomed out. “ From here on 
we will be seeing a gradual and, 
I hope, controlled recovery of 
the economy.” 


Engine loses pulling power 


OKI and gas 

FIONA THOMPSON 


THE VETO QLETJH industry, 
which baa given Trinidad and 
Tobago its fat years as too 
strangest economy in toe Carib- 
bean, is now, in leaner times, 
compelling the country to re- 
adjust. 

The Industry is, has been for 
two decade*, and will in all 
probability remain the main- 
stay of the country's economic 
growth. But the engine is no 
longer pulling with toe same 
power, because of the decline 
in muds oil production, refinery 
throughput- and world prices. 

Trinidad, not a member of the 
Organisation of Petroleum Ex- 
porting Countries, U watching 
the cartel's price movements 
with concern. A senior civil 
servant said: This country could 
be in serious trouble if oil 
dropped to just U.S.525 a barrel. 

The affluence of the islands 


Is based upon a still substan- 
tial but dlmtolBhing asset: In 
the boom, which peaked in 
1978, it was the great provider, 
creating a rapid rise in real 
national income: living stan- 
dards (personal spending rose 
by an average 21 per cent a 
year) and expectations. The 
Trinidadians also came to see 
themselves «s comfortable 
benefactors of their economi- 
cally weaker Caricom neigh- 
bours. 

The fall in oil prices meant 
a drastic loss Of foreign 
exchange and led to a major 
revision — sooner t han could 
have been envisaged— of the 
country’s development plan. 
The post-boom problem for the 
industry is that of providing 
sufficient crude to match its 
enhanced refinery capacity 
while, at toe same time, tying 
up deals that will guarantee a 
market for the refined pro- 
duct. 

For the Government there is 
toe problem of carrying out its 
own rational decisions to reduce 
capacity while simultaneously 
striving to preserve jobs and 
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improve foreign exchange earn- 
ings. 

The Government In March 
purchased Texaco's refinery 
and on shore production facul- 
ties at Point* a Pierre. Trini- 
dad. The 4,600 former Texaco 
employees and toe refinery, 
which has a capacity of 220,000 
barrels a day, are now a part 
of Trintoc, toe state-owned oil 
company. Texaco retained its 
offshore oilfields. 

The Government took the 
decision reluctantly. Mr Konald 
'Williams, Minister of State 
Enterprises, said at toe time: 
"We didn’t want to take over 
Texaco. They told us they 
were leaving. We had no 
choice.” 

The acquisition cost Trini- 
dad US$189 _2m; US$98m was 
paid at the signing and the 
remainder will be paid in pet- 
roleum products. 

Trintoc also operates toe 
former Shell refinery at Point 
Fortin, which has a capacity of 
85,000 barrels a day. 

The largest producer operat- 
ing in Trinidad — Amoco— 
sends its crude directly to the 
US. and the two local Trintoc 
refineries (with their total 
capacity of 305,000 barrels a 
day) are now grossly under- 
utilised with crude supplies 
totalling only 75,000 b/d cur- 
rently available to them. 

Combined throughput has 
dropped sharply from the 1972 
level of 455.000 barrels a day. 
During the boom years Texaco 
imported Middle East crude to 
process in Trinidad. 

In 1983, toe National Eco- 
nomic Advisory Council, 
chaired by Mr George 
Chambers, toe Prime Minister, 
took a hard look at the future 
of Point Fortin and recom- 
mended its closure. The Gov- 
ernment subsequently accepted 
that case, provided that a 
replacement industrial plant 
could be set up capable of pro- 
viding jobs in a politically sig- 
nificant area. The refinery has 
about 650 workers. 

It is that equation that makes 
the proposed ICI methanol 
plant deal at Point Fortin so 
attractive to the Trinidad and 
Tobago government. 

Meanwhile, efforts are being 
made to find additional sources 
of crude from overseas to 
maintain throughput at a 
viable level at the Pointe a 
Pierre and Point Fortin refin- 
eries. Mr Walton James, manag- 
ing director of Trintoc, said: 
“ Obtaining additional crude is 
vital.” 

The difficulty has been in 
agreeing a package deal with 
any supplier securing terms for 
end-use of toe fuel oil. Nego- 
tiations with Venezuela, involv- 
ing processing arrangements 
for 20,000 barrels a day, have 
been stalled, apparently over 


■this question. Mr Patrick 
Manning. Trinidad and Tobago’s 
Energy Minister, said: “Market 
conditions do- not permit it at 
this stage.” 

Talks have also been, taking 
place with Mexico and Ecuador. 
The arrival in Trinidad this 
month of the Arab-owned Bank 
of Credit and Commerce Inter- 
national (BCCI), which has 
taken over the San. Fernando- 
based Southern Finance Com- 
pany, has fuelled speculation 
that Middle East sources of 
crude will also be explored. 

On toe bright side, produc- 
tion tins year seems set to 
exceed the projected output 
figure of 173,000 barrels a day. 
If achieved, this would mean 
an upturn for the second year 
in succession. 

Returns for toe first quarter 
of 1985 show a figure of 
175,700 barrels a day (a total 
of 15.8m barrels), and more 
recently production was runn- 
ing at 176,800 barrels a day. 
This compares with the 1984 
output of 170,000 barrels a day. 

However, these levels are 
significantly lower than those 
achieved in the late 1970s, 

Lower levels 

Proven reserves at toe end 
of 1983 stood at 489m barrels, 
probable reserves at 400m 
barrels. 

There was an upswing in new 
drilling activity and well com- 
pletions last year, representing 
“the positive response of the 
oil companies to changes in toe 
tax regime over the last two 
years,” according to toe Cen- 
tral Bank. The supplementary 
petroleum tax (SPT) for land 
producers was reduced from 
35 to 15 per cent of grass 
income in 1989 and by 5 per 
cent to 55 per cent for marine 
producers. 

Mr Manning predicts a fur* 
toer improvement in produc- 
tion next year and expresses 
confidence about the prospects 
of tapping new land reserves. 

In 1984, the petroleum sec- 
tor accounted for 85 to 90 per 
cent of the count ry’s e xports 
and oil contributed TT$2Abn to 
the central bank coffers. 

The cash generated by the 
industry from 1974 to 1981 
allowed toe country to launch 
a revitalised industrialisation 
programme, centred at the 
Point Lisas complex in 
Southern Trinidad. Here the 
country's most abundant 
resource, natural gas, is utilised 
for the manufacture of fertili- 
sers and methanol. 

Mr Eldon Warner, chief 
executive of toe Energy Com- 
pany, the state enterprise body 
which provides a link to the 
private and foreign sectors for 
development projects, sees 
natural gas as the way ahead 
in the future. 

“It is the principal resource 
toe country has,” he said. 
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Neither Columbus 
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had the facts 

but they both 
came anyway 
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PRESIDENT REAGAN'S CBI S 

TTI offers 
you I 
profits, too. 

Most progessrve American business- exclusively lor the Caribbean people, 
men are aware of the basis for The CBI can produce a rising tide of 
President Reagan's Caribbean Basin prosperity in the Caribbean basin. 
Initiative. from which the US businessman, too. 

The CBI is simply a mechanism will benefit. 

— triggered by enlightened US self The astute US businessman wiQ be 

interest — designed to preserve demo- part of that tide, and this is where the 
cracy in the Caribbean, and in Central TTI comes in. 

America. What is TTI? 

We are all aware of the alternatives TTI is the Trinidad and Tobago 

to the democratic political system. Initiative. TTI is a comprehensive 
and,- quite frankly, not many programme, mounted by the govem- 
Caribbean people find these alter- of ^ m03t prosperous Carib- 

natives very attractive. bean nation. The TTI provides incen- 

But it could happen that m the t , ^ facUitat « jomt-venture, 
depressed economies of the Caribbean 

and the Central American regions, any «port^,nented projects between 

alternative to prevailing circumstances “ d entrepreneurs from the 

can become an option, of sorts. So Caribbean, and from overseas, 

the CBI is really an investment in The best way to find out how you 

democracy. 0811 profit from the Trinidad & 

But the direct dollar benefits Tobago Initiative is to complete the 
under the CBI are not reserved coupon and mail it now to: 
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Exports continue 
to decline 


Agriculture 

FIONA THOMPSON 


TRINIDAD and Tobago has 
this year achieved its (best sugar 
production for four years, an 
illusory gain that creates no 
realistic prospect of restoring 
the traditional crop to a leading 
place in the islands' economy. 

It is no more than a 
momentary upturn in an 
unrelieved pattern of decline. 
Even Caroni, the state-owned 
enterprise, acknowledges that 
sugar will never be profitable 
and, while trade unionists 
express doubts about its future, 
the emphasis now is on main- 
taining the industry for social 
and political, rather than 
purely economic, reasons. 

a n-iv-ifiture for more than a 
decade has recorded declines 
in virtually every area, includ- 
ing the export crops of sugar, 
coffee, and citrus. The one 
bright spot is a reported upturn 
in sales of flavour cocoa. 

Last year agriculture 
accounted for only 2.6 per cent 
of GNP, compared with 5.2 per 
cent in 1974. Trinidad, a net 
exporter of food in the 1960s, 
now imports 75 per cent 

Imports increased from 
TT$114m (U-S.S47.5in) in 1971 
to TT$900m in 1984. leading to 
pressure for protectionist 
measures. Mr Kamaluddin 
Mohammed, Minister of Agri- 
culture, said last mouth: "If pro- 
tectionist barriers are necessary 
to stimulate local production, 
they will be introduced.” 

Mr Mohammed attributes the 
decline in production to sky 
rocketing labour costs; the 
migration of large numbers of 
people from the countryside to 
the towns; depressed world 
prices: and the rising cost of 
essential supplies. 

The sugar workforce, pre- 
dominantly of East Indian 
origin due to the great influx of 
indentured labour during the 
19th century, achieved wage 
parity with public-sector manual 
workers in the late 1970s, 
after subsisting for generations 
on low pay offset by social bene- 
fits. Between 1975 and 1982 unit 
labour costs in the sugar fac- 



We'll help you find green 
in the blue Caribbean 


A long time ago, a number of transnational 
companies realised that there was a lot of 
green in the blue Caribbean. So, too, did 
many enterprising North American and 
European entrepreneurs. 

Now, President Reagan's Caribbean 
Basin Initiative offers even more opportunity 
for overseas investors doing business in the 
Caribbean area. And Trinidad and Tobago 
provides unique opportunities for joint- 
venture projects, sited on these islands. 
Trinidad & Tobago possesses: 

• A highly skilled labour force 

• Stable, democratic social and political 
environment 

• Good industrial infrastructure 

• An unbeatable package of benefits and 
incentives 

• Superior communications 

• Abundant energy supplies 


The Trinidad & Tobago Development Finance 
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the overseas investor. 

And, even more than that, we will pro- 
vide medium and long-term finance and 
equity participation; if your project intro- 
duces new technology, or is export oriented. 

The Trinidad & Tobago Development 
Finance Company is in a unique position to 
assist you in setting up business in the most 
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wealth Caribbean. 
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return on your investment in the Caribbean. 
Contact the Trinidad & Tobago Development 
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Caribbean. 
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tones increased fivefold, in the 
fields threefold. 

The Government's draft 
development plan for the 
period up to 1986 states: "In 
1983, the price of sugar was 
TTS915 per tonne in the EEC 
markets while the cost of pro- 
duction was TT$4,500 per 
tonne." 

The report suggests as its 
objective that output be 
reduced to the level of local 
consumption "plus a small 
margin for occasional exports 
to neighbouring countries." 

In his budget spew* earlier 
this year, Mr George Chambers, 
the Prime Minister, while 
acknowledging that -the Govern- 
ment could not abandon the 
industry, said: “ We must begin 
by conceding that, as a major 
export industry for Trinidad 
and Tobago at the end of the 
20th century, sugar, as we know 
it, is dead." 

The industry has swallowed 
up steadily increasing subsidies 
from the Government, rising 
from TT$6.2m In 1976 to just 
over TT$300m in 198S. 

Production this year totalled 
92,600 tonnes at midyear end of 
harvest, the best return since 
1981. liiis apparent upturn is, 
according to Mr Frank 
Rampersad, chairman of Caroni, 
merely a return to stability 
after four disastrous years 
plagued by rains, and a spate 
of cane fires. 

The figure comes nowhere 
near the 1976 total of 203,000 
tonnes. The downward spiral 
culminated in Trinidad's in- 
ability to meet its EEC quota 
of 73,000 tonnes which was cut 


Union 

power 

blunted 


Labour 

FIONA THOMPSON 


THIS MONTH’S one-day 
national strike, called by the 
Trinidad and Tobago labour 
Congress which has traditionally 
supported the reding PNM 
party, is a symptom of the dis- 
quiet now felt by trade unions. 
It comes at a time when their 
power has dearly been blunted. 

The action is directly linked 
to sugar workers’ pay and the 
decision by Caroni, the state- 
owned sugar company, to 
appeal against a wage award 
granted by the country's indus- 
trial Court The settlement 
would cost TT$147m- 

Beyond that angle issue there 
is a wider area of disc onte nt. 
The labour movement, repre- 
senting half the 450,000 work- 
force, has been feeling the 
pinch as Trinidad has been 
forced to come to terms with 
the recession. 

Just as the oil industry led 
the climb to prosperity, giving 
rise to improved living stan- 
dards, unchecked wage in- 
creases and a pervading sense 
of optimism, so has it led the 
economic downturn. 

Retrenchment has become 
one of the most used words in 
the Trinidadian vocabulary. One 
prominent trade union leader 
estimates that 20,000 to 25,000 
jobs have gone since 1979, 
10,000 alone in the past year. 

Government officials indicate 
that unemployment is now run- 
ning at a maximum of 14 per 
cent, a figure regarded as con- 
servative by the unions, who 
say 20 per cent is more realis- 
tic. Wage restraint has also 
become an important issue. 

The Government, the largest 
single employer, is steadfastly 
sticking to its 6 per cent offer 
to 65,000 public servants, in line 
with the Governments unstated 
incomes policy. The public em- 
ployees, whose claim was based 
on a 40 per cent average 
increase, are still waiting for 
settlements after a year of nego- 
tiations. 

The Goverment is in a 
powerful position because 
strikes are forbidden by law 
in the state sector. 

There are also signs of unrest 
in the private sector where, 
most recently, there has been 
open confrontation at the Amal- 
gamated Industries’ car assem- 
bly plant at Arima, in northern 
Trinidad. Workers were locked 
out last month in a dispute over 
the timing of severance pay for 
323 employees due to lose their 
jobs at the end of June. 

Trinidad’s unions are 
divided between the majority 
and long-established Labour 
Congress and the Council <of 
Progressive Trade Union, 
formed in 1970 and spearheaded 
by the 16,000-strong Oilfields 
Workers Trade Union (OWTU) 

Labour’s lack of bargaining 
muscle was graphically exposed 
last year In a dispute with 
Texaco, before the government 
takeover, when all workers sub- 
mitted an 80 per cent wage 
cl a i m . The company responded 
with 5 per cent, which led to 
scenes of sporadic violence as 
the strike expanded to other 
areas, before the Government 
prevailed upon the company to 
raise its offer -to IS per cent 


in 2983. It now stands at 44,500 
tonnes and it is worthwhile for 
the country to import in order 
to support its bid for reinstate- 
ment. Trinidad is exploring 
the possibility of refining sugar 
for its partners in Carlcom. 

Mr Mohammed is hopeful 
that negotiations with the EEC 
will result in restitution of the 
quota. However. Mr Rampersad. 
asked what Trinidad could do 
to achieve reinvestment, replied: 
" Go down on our knees and 
beg.” 

This year the Government 
announced a major reorganisa- 
tion of the Industry, merging 
Caroni end the Orange Grove 
National Estate, another state- 
owned company. 

The crucial aim is to achieve 
an annual production of 

100.000 tonnes by 1987. Both 
the Government and Caroni 
dismiss reports that up to 8,000 
jobs will go as a result of the 
changes, although the com- 
pany concedes it could operate 
with only -half the present 

10.000 workers. 

However, the scale of sever- 
ance payments, the increased 
capital equipment costs and the 
social and political implications 
make such a move unattractive. 
Mr Rampersad believes a 
reduction of 1,500 to 2,000 is 
more realistic. 

The Sugar and General 
Workers Union has submitted 
its own plans for the regenera- 
tion of the industry, proposing 
the sale of surplus land, to raise 
an estimated TTS500m. and con- 
tracting out plant which now 
stands idle for seven months of 
the year. 



Hr George Weekes, president 
general of the OWTU: golden 
opport un ity missed by the 
Government 

and the OWTU ordered . a 
return to work. A threatened 
general strike failed to 
materialise. 

The official line voiced by 
ministers and senior civil 
servants — and echoed in com- 
pany boardrooms — is that there 
is a crucial need for a change of 
attitude to meet the constraints 
caused by recession. But union 
leaders claim that all the onus 
is being put on the workforce. 

They complain about an 
absence of consultations and 
insist that a change of manage- 
ment attitudes is also required. 
Mr George We ek es, president 
general of the OWTU, said that 
the Government had missed a 
golden opportunity by failing 
to appoint labour representa- 
tives to the board of the state- 
owned oil company, Trintoc, 
after the Texaco acquisition. 
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THERE’S MORE TO THE CARIBBEAN THAN SUN, 
GOLDEN BEACHES AND CRYSTAL CLEAR WATERS. 


. . . And we know what there 
is! In commerce, trade and 
manufacturing. We are the Neal 
& Massy Group of Companies. 

We are Caribbean. Committed - 
longterm, to Its Stability and 
progress. Actively contributing 
through investment, jobs and the 
development of know-how and 
technology. 

The Group has done business 
in tint neck of the woods for . 
nearly 60 yean now 
as the Caribbean has grown, 
not just by being there either. 

But, by getting better, all the 
time. 

The proof of that Is out growth, 
throughout ti* Caribbean. by 
acquisition, innovation and good 
management. Last year Group ■ 
sales exceeded UJS. S 475 mflHon. 

We ate a dJ-riserfied Croon of 68 
companies (subsidiary and 
associated) engaged fa 

manufacturing, trading, finance, 
iasuranoe, shi ppi ng and housing 

and property devalopnient. 

For the Caribbean and in the 
Caribbean ... a contributing 
Corporate CteetL 
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^ A more painful environment 
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Private industry 

CANUTE JAMES 


ECONOMIC CHANCES in 
Trinidad and Tobago over the 
past three years haw forced 
the private sector into a sharp 
change- in nature and outlook. 

In the boom years of the 
1970’s, wfaen increasing income 
from oil created so overheated 
economy, the business com? 
m unity thrived on very high 
demand. There was little atten- 
tion to exporting as local 
demand could not be satisfied. 

“If something was property 
packaged, it had a market” 
says Mr Leonard Hackshaw, 
president of the chamber of 
industry and commerce. 

The sector’s activities are 
concentrated on light indust- 
ries ranging from - motor oar 
assembly, through food pro- 
cessing mid packaging, to gar- 
ments. 

“ We are now working to re- 
orient the manufacturing sec- 
tor from 4t s concentration on 
import substitution to greeter 
emphasis on exporting" said 
Mr Clive Teefoctedngh, general 
manager of the Trinidad and 
Tobago Manufacturers’ Asso- 
ciation. 

Mr Hacksbaw s ays the change 
has started, but that it has been 
“ a painful process 11 for many 
companies. “Ibis is a new 
environment for business; and 
there has been at shakeout 
which has affected many com- 
panies,” -he explains, 

Despite this, the Government 
is expecting the private sector 
to change course -and help 
shore up foreign earnings 
through the concentration on 
exports. 


“ There is clearly a need for 
this increased role in the 
economy by the private sector," 
says Mr Wendell Mottley, the 
industry end commerce minis- 
ter. 

“ The sector may not be able 
to meet these expectations in 
the short term, but it can cer- 
tainly do so in the longer 
term.” 

Some business leaders com- 
plain that they axe now being 
asked to stand In for the 
dragon that had tried to slay 
them. In the years of high 
earning from oil, they argue, 
official concentration was; on 
the petroleum sector and on 
the smokestacks of heavy 
industry. In emerging from 
that shadow, they say, they will 
need time; and government 
help, to find their feet. 

According to the Central 
Bank, manufacturing, which 
has been falling since 1981, 
declined by 8.6 per cent last 
year. The distributive trades; 
thanks to- ihigh demand, con- 
tinued their growth up to 1982, 
but fell by 18.1 per cent last 
year because of a reduction in 
real income. 

" Much depends on the capa- 
city of the private sector 
export,” says Mir Mottley. “And 
we are stressing exports. We 
have recently created an Export 
Development Corporation which 
is creating the ground for 
loco-easing exports in the 
1990s." 

The effort was being aided, 
the minister said, with export 
credits, export insurance and 
tax grants. 

Given, its recent bistory, the 
private sector bas, under- 
standably, taken, time to find 
its feet. 

“The business community 
has been slow to respond to the 
new challenges," says Mr 
Mottley. “It has to go through 
a process of learning which It 
must do in order to take advan- 
tage of the benefits offered by 


the LOME convention and the 
Caribbean Basin initiative. 

The LOME convention is a 
trade and aid agreement 
between the European Commu- 
nity and several developing 
countries, -which allows prefer- 
ential entry to the EEC market. 
The Caribbean Basin initiative 
is a U.S. trade programme 
which allows designated coun- 
tries to ship a range- of goods 
duty free to the U.S. for 12 
years. 

The business community 
believes it can meet the new 
challenges. 

” We have started to become 
more efficient,” says Mr 
Hacks haw. “We have started 
to become more competitive 
and more productive now* that 
we are back to reality." 

Joint ventures 

In this search Ear new direc- 
tions for Trinidad and Tobago's 
business community, there is a 
concerted effort to obtain 
foreign partners in joint ven- 
tures. 

“ One- of the aims of the tour 
of the prime minister and 
business leaders to Europe and 
the Far East 4s to prepare the 
ground for joint ventures with 
partners who have technology 
and access to markets," Mr 
Mottley explains. 

Mr Teelunksingh agrees that 
there is the need- for new 
investment with foreign part- 
ners, os there was a demand 
for capital inflows through 
foreign equity participation in 
local business. 

Government and business 
leaders are convinced That 
Trinidad and Tobago offers 
good prospects for foreign 
investors. “This country is 
cost competitive In produc- 
tion,” says Mr Mottley. “But 
there is little chance of os 
being competitive in operations 
which depend on cheap labour.” 

The fact that the country 


has sound infrastructure and 
cheap energy -is regarded by 
the business leaders as an 
incentive for prospective 
foreign partners. They are, 
however, asking for the Gov- 
ernment to remove some -built- 
in disincentives. 

“We would like to see a 
reduction in the level of 
bureaucracy and red tape in 
man y ag encies, including the 
industry and commerce 
ministry and the Central Bank,” 
says Mr Teeiucksingh. 

Mr Hackshaw agrees that the 
bureaucracy is a problem, and 
adds that there is also a need 
for the revision of the corp- 
orate and persona] tax struc- 
tures “...which are disincen- 
tives to productivity." 

“The Government must now 
also be clearer an just what it 
wants of the private sector — 
what joint ventures it is inter- 
ested- in and what areas it 
wants the local business com- 
munity to concentrate on." 

For businessmen who need 
help,, the Industrial Develop- 
ment Corporation is standing 
ready armed with a range of 
incentives for new projects. 

“The corporation can grant 
duty free concessions and lax 
holidays to businesses,” 
explains Mr Jack de T.ima, 
chairman of the IDC. 

“ We are in charge of 
encouraging new Industry in 
Trinidad, Including Tourism, 
and we have been given the go 
ahead to build tourist hotels.” 

Mr de Lima 1 says the efforts 
of the private sector to (some 
to terms -with the new economic 
situation were being added by 
the IDC through Its factory 
shell programme and a lmwi : 
programme for small busines- 
ses. 

“There are clear signs that 
food processing is emerging 
as one of the brightest sectors 
Of the economy. There is much 
that the private sector can do 
in food processing.” 


Foreign interest in joint ventures 



^ Heavy industry 


CANUTE JAMES 


IN AN effort to broad fit. the 
base of its oil dependent 
economy, Trinidad and Tobago 
is taking an ambitious leap into 
heavy industry. Cheap domes- 
tic gas la being used to fire a 
range of petrochemical plants 
and a steel mill. 

The results have been mixed, 
but according to Mr W«td*tl 
Mottley, the industry mlnfxter, 
there is significant and giw-tng 
interest from several large 
foreign companies keen on joint 
ventures witii the Government 
and local business to build 
more plants. 

“Our investment in heavy 
Industry has been made with 
long-term objectives,” says Mr 
MioUtey, “It is impewjUe for 
this sector to reduce signifi- 
cantly our dependence on oil 
in the short term.” 

The country's experience in 
heavy industry is not new, 
petroleum products have be- 
come increasingly important to 
the economy. The centre of 
the new effort is a 2,000 acre 
industrial esteta ait Point lisas 
in southern Trinidad, which is 
home (o two ommo n te plants, 
facilities for producing metha- 
nol and urea, and the steel miU, 

The flagship of -the effort is 
the steel miU, die Iron and 
Steel Company of Tiwwdad and 
Tobago (Iscott:). The plant has 
had a short and financially 
painful history, tot has been 
given a new lease of bfe with 
an agreemnt in principle by two 
U.S. companies to manage it in 
a joint venture with the 



Point Wjw In Southern Trinidad, where * 2,000 acre industrial estate Is the focal point of 

new Investment in heavy Industry 


Government 

The state-owned mill began 
operations In 1981 with two 
direct reduction plants with a 
combined capacity of 900,000 
tonnes per year, -and with rated 
annual -output of 700,000 toxmes 
of billers mid 600,000 tonnes of 
wire rods. 

Built at a cost of TT$Llbn 
(U.S. $4 58m) the mill secured a 
foothold on the U.S. market, 
and 4n 1982 shipped 56,000 
tonnes of wire rods, becoming 



BULK LIQUIDS? 

Our versatile tank farm is adjacent to deep water 
in Port of Spain. We are a member of the United 
Molasses Group of companies and have many years 
experience in the handling and storage of all types 
of bulk liquid and our own fleet of road tankers Is 
available for the Islandwide transport of: 

FATS 

VEGETABLE OILS 
CHEMICALS 
MOLASSES 

POULTRY FEED TALLOW 
ETC. 

- For furiher.infornuttion contact: 

Caribbean Bulk Storage 
& Trading Go., Ltd. 

TELEPHONE LONDON. 62G 8790 TELES 8951976 
OR TRINIDAD 6251679/52198 TELEX 22S80 
F.O. BOX 728 CABLE CANEMOLA 

PORT OF SPAIN PORT OF SPAIN 


the third largest foreign sup- 
plier to the UJ5. 

Charges of dumping, made by 
five UJS. steel companies, lost 
Iscott the market The plant's 
financial problems started soon 
after, with losses -of TT$259m 
In Z9S2 and TT$223m m 1983, 
when the Government provided 
subsidies of TT$i39m. 

The losses led -the Govern- 
ment to establish a Cabinet 
committee to study the mill's 
future. It recommended that 
efforts be made to find a foreign 
partner to manage the plant. 

It is tills search which ended 
with an agreement by the 
Trinidad and Tobago Govern- 
ment with Bechtel Operating 
Services -of California and 
Laclede Steel Company of 
Missouri to create an operating 
company to lease, manage and 
operate Iscott. 

The Government is to hold a 
60 per cent stake in the venture, 
will provide working capital, 
and will continue to be respon- 
sible tor the mill's liabilities. 
The remaining 40 per cent hold- 
ing is shared by the two com- 
panies. 

The Information Minister said 
that it was expected “that the 
new company will begin 
generating positive earnings 
within the second year of its 
operations.” 

The problems of Iscott have 
tended to overshadow the per- 
formance of the other plants 
which are part of the new effort 
at industrialisation. 

W. R. Grace -of New York is 
doubling the capacity of the 
400,000 tonne per year 
Ammonia plant in which it has 
a 4S per cent stake, with the 
Government holding the mar- 
ginal majority interest The 

Government is expecting 

revenues- of ITT $2iR»n during 
the 15-year operational life of 
the expanded facility. The 
plant Tringen, was brought on 
stream in 1977, but W. R. Graces 
Involvement in Trinidad's petro- 
chemicals goes back to the 
1950s, since when ITT has been 
operating another chemical 
company. 

The second ammonia plant, 
Fertrin, on the industrial estate, 
started production in 19S1. and 


has a rated capacity of 750,000 
tonnes per year. 

The Government bolds a 51 
per cent stake in the plant, in 
partnership with the Amooo Oil 
Company in Chicago, a sub- 
sidiary of the Standard Oil 
Company (Indiana). 

Government officials say the 
ammonia plants have been pro- 
ducing at close to rated 
capacity, and have made Trini- 
dad and Tobago second only to 
the Soviet Union as a producer 
of ammonia. 

The urea facility at Point 
Lisas is wholly owned by the 
Government the plant built by 
Snamprogetti of Italy, has a 
rated capacity of 1,620 tonnes 
per day. Production started in 
1983, and totalled 163,000 tonnes 
last year. 

Asian markets 

January to June output this 
year is just under 155,000 
tonnes, and the increase is the 
result of new markets in Asia, 
A contract with China for 40,000 
tonnes was followed by one with 
India for 600,000 tonnes. Agree- 
ment on another 60,000 tonne 
supply contract was reached 
with India last week. 

The Point Lisas estate is also 
home to a 450,000 tonne per 
year methanol plant owned by 
the Government and built by 
the Toyn Engineering Company 
of Japan. Production last year 
was 239.776 tonnes, and is 
running 40 per cent higher this 
year. 

Plans for further expansion 
of the industrial estate with the 
construction of an LNG plant 
and an aluminium smelter have 
been shelved. 

“ Trinidad has been identified 
as a major location for petro- 
chemical industries because of 
its relatively cheap gas,” says 
Mr Mottley. “Those new pro- 
jects we are contemplating will 
most likely be joint ventures, 
and some will involve local 
private investors." 

He said that while the Govern- 
ment controlled the heights of 
the economy, efforts were being 
made to get the local business 
community to become involved 
as partners in heavy industry. 



Natural talent, perfection of 
technique, committment to 
excellence, and that certain 
immutable quality of the 
winner - result: Olympic 
Gold. Here in Trinidad & 
Tobago vaulting the heights 
of modern technology is 
firmly rooted in decades 
of industrial development. 

Our first refinery came on- 
stream in 1915, and over the 
years we have developed a 
depth and wealth of know- 
ledge and practical experience. 


In more recent years high- 
tech world-scale industries 
have been established in Point 
Lisas to exploit our reserves 
of high quality natural gas. 
Plants to produce chemical 
grade Methanol, Urea, Anhy- 
drous Ammonia, Iron and 
Steel. (ISCOTT) are all on- 
stream. An ultra modem 
Merchant Bar Mill (CENTRIN) 
and many other spinoff and 
service industries share two 
thousand acres of industrial 
sites serviced with gas, elec- 
trical power, fresh water, 
telecommunications and 
our own deep water harbour 
and port. 


For the pole vaulter position 
for take-off is crucial. In 
Point Lisas our easy shipping 
access to Europe, the Panama 
Canal, North and South 
America gives us a winning 
edge. 

Virtue is its own reward, 
but if you value excellence, 
doing business with us could 
be rewarding. 

Contact us directly or through 

THE NATIONAL ENERGY 
CORPORATION OF 
TRINIDAD AND TOBAGO 

TELEX: 3427 NEC WG OR 
TEL: (809) 638-4877/8 


TRINTOC 

A vital part of Trinidad&Tobago's 
Petroleum Industry 



Nationally owned and operated, 
Trinidad and Tobago Oil Company 
Limi ted (TRINTOC) is a fully 
integrated petroleum company and 
one of the key energy-based 
industries in Trinidad and Tobago, 

Trintoc is involved in exploration 
and production of crude oil and 
natural gas from both onshore and 
offshore fields, in the operation of 
Trinidad and Tobago’s two 
refineries which manufacture a 


wide range of petroleum products, 
and in the marketing of these products 
in the local, Caribbean and 
international markets. 

Established in 1974 and expanded in 
1985 by the Government’s acquisition 
of the assets of the former Texaco 
(Trinidad) Inc., TRINTOC has 
enjoyed outstanding success in 
contributing to the growth and 
development of Trinidad and 
Tobago and its people. 



Trinidad and Tobago Oil Company Limited 

Trintoc House, 112 Henry Street Port of Spain, Trinidad. Tel: 62-82911-8 
Telex: 282 Trintoc WG/371 TTOC PF WG/372 TTOCPFWG 
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BWIA’s new 


Man Friday 


This summer we're making it even 
easier for you to get to the Caribbean. 

Now you’ll be able to fly non-stop to 
Trinidad on Fridays as well as Sundays. 

In addition to our usualThursday and 
Saturday flights via Barbados. 

And on all of themyou’llbe flying 
aboard our superb wide bodied 
TriStars. 

You’ll find our in-flight service 
friendly and efficient With food and 
drink that smacks of the sun. 

And our hospitality is delivered 
with all the warmth of the Caribbean. 

That’s why, as soon as you take 
your seat, you’ll feel as if you’ve 
already landed. 

And there’s no other airline in the 
world can give you that feeling. 

Talk to your travel agent about our 
newFriday Summer flight Ifllbe taking 
off every Friday from July 4th onwards. 

Or callus direct on 01-734 3796. 

BWIA flies to Trinidad & Tobago, 
Barbados, Antigua, St Kitts, Kingston, 

San Juan, Caracas, St Martin, Grenada, 
Martinique, St Lucia. Curasao, Georgetown, 
New York, Toronto, Miami and London. 



Wfe arete Caribbean. 



In the business 
climate of todays 
British Isles, 
winners need an incentive as tropical as 
Trinidad and Tobago. 

In cosmopolitan Trinidad the spirit of 
Carnival overflows into long nights of 
dancing and dining to steelband music. 

Tranquil recovery lies just 20 minutes 
away in Tobago. Scuba dive alongBuccoo 
Reef, or tee off on Mount Irvine s 18-hole 
championship golf course. 

Then you’re back to Trinidad formore 


gJJJU a L iViUJSx* CUiU 

Balandra;orto 


Discover an incentive 

the world hasrft discovered. • catch a glimpse 

of our rare oilbird at Blanchisseuse. 
Winners deserve Trinidad and Tobago. 


r 


& 


Td like to discover more about Trinidad Sclbbago. 
Flease send me more details. 


Name. 


Address. 


. The Trinidad & Tobago Tburtst Board. 

I 20 Lower Regent Sr, London SW1Y4PH. 
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Higher priority for dollar earner 


Tourism 


FIONA THOMPSON 



TRINIDAD AND TOBAGO is 
coming to terms with the need 
to develop tourism as a foreign 
exchange earner. Unlike its 
Caribbean neighbours, the 
republic, for reasons of ideology 
and from a position of relative 
comfort provided by oil 
revenues, has for most of 
the time since independence, 
been happy to r emain aloof and 
off the tourist track. 

The Government, in its out- 
line development plan for 1983 
to 1986, reflects the political 
sensitivity of the issued noting 
the view of opponents of tourist 
growth who argue that it con- 
stitutes “a rape of the natural 
patrimony and the perpetuation 
of a form of servility inappro- 
priate in the post-colonial 
period." 

The country now, however, 
has to overcome that reserve 
and persuade its people that if 
they want to accept tourist 
dollars they must also accept 
some — if not all — of the 
implications of a tourist indus- 
try. 

Mr George Chambers, the 
Prime Minister, last month 
announced that tourism be 
accorded high priority and com- 
mitted his Government to 
planned development of the 
market. Incentives for develop- 
ment include tax and import 
duty exemptions. 

In the different economic 
climate, it is now accepted that 
there are benefits to be gained. 
Apart from foreign exchange, 
there is also the prospect of 
increased employment in the 
food production and service 
sectors, in the construction 
industry and in much needed 
improvements of the infrastruc- 
ture. Tourism contributed an 
estimated TTS493.7m to the 
economy in 1983. representing 
3 per cent of GNP. 

According to Mr Ian Betrand, 
managing director of the 
wholly government-owned air- 
line BWIA, people are trying to 
change their approach to 
tourism and are seeking to 
adopt a positive attitude. 

“We are doing as well as can 
be expected. I think we’ve got 
an economic and intellectual 
acceptance of tourism. The 
struggle now is over the emo- 



Catelli in concert, one of Trinidad’s famous steel b and s. 
Below: a traditional carnival scene. 



tional response,” he said. 

This aspect is crucial and not 
to be underestimated. Success 
or failure of the government’s 
attempt to boost tourism 
depends upon It. 

The indifferent performance 
of the sector is reflected in 
figures from the Government’s 
Central Statistical Office. In 
1980, there were 199,320 
arrivals but of those only 36,140 
were hotel holiday visitors; in 
1981 the number taking hotel 
holidays had dropped to 20,750 
— although there was a 
reported upturn in total incom- 
ing visitors. 

The drop has been more 
dramatic in the cruise ship 
business, badly hit at the end 
of the 1970s by outbreaks of 
yellow fever which caused the 
cruise lines to shy away from 
Trinidad and Tobago. The CSO 


figures for 1978 show 66,000 
passenger arrivals. In 1980, 
after widespread cancellations, 
the figure had plunged to 3,972. 
The first six months of 1984 
saw a slight climback with 
4,233 arrivals. 

The islands have also been 
handicapped by the fact that in 
Tobago— without doubt the 
more attractive destination for 
holidaymakers— -there are no 
berthing facilities for liners. 
Cruise passengers do not appear 
to take kindly to being set 
ashore by tender. 

There are plans for a deep 
water harbour at Tobago’s 
capital, Scarborough, where 
work on the TT$12m project ia 
to start In November for com- 
pletion in 1988. 

Another TTRML2m is being 
spent to resurface the runway 
and build a new terminal at 


Tobago’s Crown Point airport 
The work is essenthti to BWIA 
which now is limited to a single 
weekly direct flight from Miami 
to Tobago. The improvement* 
will mean that the airline can 
expand its direct DC® services. 

Eventual extension of the 
runway will make It possible 
for BWIA’s wide bodied T*> 
star jets, used on roe long Baal 
routes, from Canada, the UK 
and New York, to fly dir ectly 
to Tobago rather than to Port 
of Spain as now. 

BWIA’s problems are further 
exacerbated by an ongoing row 

with the BritiBh Government 
over landing rights at Heathrow 
on flights from other Caribbean 
islands which have designated 
BWIA as their, national carrier. 

BWIA’s airbridge provides 
frequent daily flights from 
Trinidad to Tobago, a 12-minute 
trip costing TT$75 return. 

The Government. also recog- 
nises the urgent need to pro- 
vide more hotel rooms. In 1983 
there were only 2,000 hotel beds 
and just over 300 guesthouse 
places available on the twin 
islands. 

Much hope is pinned on • 
Tobago, where, by repute, 
Robinson Crusoe was cast 
ashore. Projects there include 
'a luxury hotel /conference 
centre at Rocky Point, on a site 
owned by the Industrial De- 
velopment Corporation. That 
scheme and a second project to 
build a holiday resort complex 
on privately owned land at 
Minster Point will together pro, 
vide 400 new rooms. 

In addition, a TTSSm fund 
was established last year to be 
administered by the IDC, the 
Tourist Board, the Development 
Finance Company, and the 
Trinidad and Tobago Hotel and 
Tourist Association, for the re- 
habilitation of existing hotels In 
Tobago. 

The beautifully-placed Turtle 
Beach Hotel on Tobago’s Great 
Courland Bay, a recent bene* 
fidary of DFC cash, exemplifies 
the success of this venture. 

Trinidad and Tobago, tradi- 
tionally known by visitors 
chiefly for carnival, calypso and 
cricket, Is determined to arrive 
on foe tourist map — but on 
its own terms. 

BWIA's Mr Bertrand said; "I 
would want foe ateel band men 
to continue to explore the far 
reaches of foe pan rather than 
always play “Rum and Coca 
Cola.’" . 


Society of true 
cosmopolitans 


Culture 

HONA THOMPSON 


The ** Imperial Amalgam " of 
races brought together in Trini- 
dad and Tobago is, apart from 
language, the single most abid- 
ing colonial legacy left to foe 
independent Republic. The 
racial mixture and all foe re- 
sulting cultural, religious and 
social distinctions, are indelible. 

It cannot be easy to achieve 
harmony in a nation of about 
1.3m where the two major 
ethnic groups are of black 
African and East Indian origin, 
the latter now believed to be 
edging into a majority. The 
population is topped up with 
significant groups of European, 
mixed, Chinese, Lebanese and 
Syrian descent 

Any society must be truly 
cosmopolitan that marks as pub- 
lic holidays Christmas Day; Eid- 
Ul-Fitr, the Moslem celebration 
at the end of Ramadan; and 
Divali, the Hindu Festival of 
T .-!"M. This is a country of 
cricket and calypso, of foe 
rumiu Pundit and the church 
of the Open Bible, of Indian 
dances performed to hand- 
drums and small cymbals, and 
of Panyards where the steel 
orchestras rehearse at full 
volume and pace on carefully 
tuned oil drums, an instrument 
created in Trinidad in the late 
1930s. 


munity. At other times the 
country shares in foe pointed 
humour of its calypsonians who 
keep up a running musical com- 
mentary on current affaire. 

The best known today is foe 
Grenada-born Mighty Sparrow, 
celebrated for his calypso. 
Capitalism Gone Mad. 

The unique racial mix of 
Trinidad is wholly due to its 
history and foe demand from its 
former colonial masters for bn* 
prated labour. The Spanish 
first exploited native Indian 
labour and then introduced 
African slaves in the 17th cen- 
tury. 

By foe time foe British took 
Trinidad in 1797, at foe cost 
of only one Spanish soldiers’ 
life, the abolitionist movement, 
had gathered momentum. The 
slave trade was abolished in 
1807 and slavery itself in 1838. 

In Trinidad, foe persisting 
demand for l abour led to foe 
Introduction of mmrig cants from 
China and Madeira. Far more 
were brought from British India. 
Between 1833 and 1917 when 
the indentured labour system 
was abolished, about 145,000 
east Indians were stepped to 
Trinidad. 


V. S. Naipaul, .foe Trinidad 
born author who has traced the 
island's colonial history, says, 
" in the Trinidad countryside, 
they created a ample rural 
India. They were an aspect of 
foe colony. The colony became 
an imperial amalg am , foe 
empire in little.” 


It is not surprising that a 

degree of tension exists 

between the two m«i*» racial 
groups. The surprise is, 
perhaps, that for the most part 
the different races rub along 
together. That is the country’s 
policy, expressed in foe national 
antfcfm: " Here every creed and 
race find an equal place.” 

Tension which does arise 
appears to be cyclical and 
linked to major political events. 
When elections — and the in- 
terests of foe different ethnic 
populations — are being con- 
tested, some of the normally 
unspoken prejudices seem to 
come to foe surface. 

There certainly are layers of 
prejudice. But the usually arti- 
culate and highly literate people 
of Trinidad and Tobago find it 
better, for foe most part, tha t 
the prejudices should remain 
private and not openly ex- 
pressed.- The. black power 
unrest of 1970 is an uncomfort- 
able memory. 

Harmony appears to have its 
cycles as well. The annual spec- 
tacle of Carnival the most 
extravagant in foe Caribbean, 
transcends any racial divides. 
Each year just before Ash Wed- 
nesday, foe “ma$ parades” bring 
a feeling of warmth and cheer- 
ful abandon to foe whole com- 


ttaxxy of foe Indians remain 
in foe rural areas. The sugar 
industry which they were 
brought across the world to 
serve, is still very largely an 
Indian occupation. The islands 
bave predictably an abundance 
of Indian merchants. 

The negro population, has its 
strongholds too. The police, foe 
oil industry and — overwhelm- 
ingly — the army are all 
dominated by foe African 
ethnic group. 

The East Indians, whose 
political leaders have remained 
in opposition since independ- 
ence seem to regard themselves 
as foe more hardworking and 
relatively less privileged. Their 

cultural conservatism, in turn, 
appears to irritate foe Afro- 
Trinidadians. 

A heated debate has been 
taking place recently in news- 
paper correspondence columns, 
over foe issue of foe small 
amounts of air time devoted to 
Indian culture, by the state- 
owned television station. 

In that case foe row revolved 
around an opposition group 
politician Mr Surujrattan 
Ram ba chan who first aired foe 
question. He was quickly in 
-trouble — not because he was 
wrong, but because he men- 
tioned it at alL 





The only reinsurance company in 
the English speaking Caribbean. 
Transacting both Life and Non-life 
insurance business. 

A joint venture between the Govern- 
ment and the domestic insurance 
industry — the Government 
being 60% majority shareholder. 

A company committed to orderly, 
development of the insurance 
industry 

and the National interest, helping 
to keep more reinsurance monies 
in our country. 

A young dynamic organisation 
playing its role in National 


• nr 


development 


TRINRE 


Reinsurance Company of Trinidad and Tobago Ltd 
122-124 FREDERICK STREET, PORT OF SPAIN 
TRINIDAD AND TOBAGO WEST INDIES 
PHONE: 62-36194/31204/31206 
TELEX: 3439 REINSCO : . . 
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*A better way to build” 


Higgs and Hill, with over 30 years of con- 
struction experience throughout the Carib- 
bean, and its related company. Engineering: 
Enterprises, in Trinidad and Tobago, build 
to the highest quality. 


Higgs A Hill PLC 
Crown House, Kingston Road 
New Malden, Surrey KT3 3ST 
Tel: 01-942 8921 Teicxx 28345 


Engineering Enterprises Ltd 
1-S Cummings Lane ' ' 
Port-of-Spain, Trinidad, WA 
Teh 62-542S6 Toloxi 3454 
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